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THE WEEK 





HE reawakening of commercial activities, although 

still slow to appear in not a few instances, is each 
week broadening in its scope. After several months of 
general readjustment, the most gratifying feature is the 
absence of conspicuous economic unsettlement, as failure 
statistics demonstrate, and optimism regarding the future 
characterizes practically all reports. That business will 
further recover during the second quarter, if at a lower- 
ing of the war-time level of profits, there is confident 
expectation, and conditions in the larger industries are 
now better by reason of the partf&l breaking of the lull 
in steel and copper. In these important lines, as in most 
others where moderate expansion has replaced the recent 
halting, the change has only come after prices have been 
revised downward, and efforts to stimulate greater revival 
through similar reductions are extending to lumber arid 
building materials rather generally. The launching of 
private construction and the development of public im- 
provements that had long been subordinated to the exi- 
gencies of the war period are being resumed or are under 
contemplation in many localities, thus affording oppor- 


tunities for work to idle labor, and the unemployment 
problem is one which now occasions less concern in some 
sections. Yet strikes remain an unfortunate and disturb- 
ing element, sometimes recurring after adjustments have 
been concluded, and, where settlements are not soon 
effected, the purchasing power is appreciably diminished. 
With the approach of Easter, however, retail trade re- 
flects increasing animation, except in off-rail districts 
where bad country roads have proved a detriment, and 
consumers are benefiting through’ offerings of some 
classes of staple mercandise at price concessions. 


The response to last week’s iron and steel price reduc- 
tions has been encouraging, but not decisive. Release of 
considerable orders followed the announcement of the 
lowered schedules; yet trade advices make it clear that 
this demand represents business that was deferred pend- 
ing the outcome of the Washington conferences, and it 
remains to be seen how far the price revisions will stimu- 
late new enterprise. That much depends upon govern- 
ment buying is everywhere recognized, and the belief is 
strong that conditions will be far better during the second 
quarter than in the first quarter, though it is said that 
some interests question whether the present prices will 
mark the year’s minimum and may hold off for further 
concessions. The Government, however, has committed 
itself to operate at the new levels, and early rail contracts 
from the Railroad Administration are expected. 


Gains in mill orders for textiles, while growing steadier 
and broader, are still being made at sacrifices of profits in 
most instances. A secondary revision of prices is occurring 
in certain divisions of the primary markets, notably in 
cottons, and the increase of retail trade that accompanies 
the approach of Easter is accelerated by offerings at con- 
cessions in some cases. All of the recent reductions have 
been of a levelling character, bringing values nearer to a 
parity with those prevailing before war-time inflation 
became influential, and retailers are plainly desirous of 
liquidating high-priced merchandise before operating 
actively for the future. The woolen and worsted goods 
industry is making progress toward readjustment, and 
labor troubles in some textile lines are diminishing. 


An important exception to the yielding tendency of 
prices, which has been conspicuous in some branches of 
business, appears in hides and leather. While price con- 
cessions in hides are not wholly absent, they have lately 
been outnumbered by advances, and strength in sole 
leather remains something of a feature. In a fortnight 
or less, around 125,000 domestic packer hides of prac- 
tically all varieties have changed hands, in most cases at 
increased values, and lightweight bottom leather is in a 
closely sold-up condition and commands better prices. The 
difficulty of obtaining desirable leather, together with the 
high asking rates, tends to retard footwear business, but 
there is a generally improved sentiment throughout the 
trade and retailers are prepared for a growing demand 
with the approach of the Easter season. 


What part of February’s domestic merchandise exports, 
which set a new precedent for the month and were the 
fourth largest in the nation’s history, was represented by 
agricultural products was made known when more 
detailed foreign trade statistics were issued from Wash- 
ington on Tuesday. Of a total export last month of $588,- 
000,000, farm commodities supplied fully $256,000,000, or 
$76,000,000 more than in February of 1918, and every 
group disclosed an increase, the greatest being $52,000,- 
000 in meats and dairy articles. For the eight months 
ending with February, the gain in meats, etc., alone was 
$354,000,000, and the aggregate expansion practically 
$681,000,000. But that the higher prices accounted for 
not a little of the difference is shown by the fact that a 
rise of $65,000,000 in cotton during the eight months’ 
period occurred in the face of a reduction of 47,000,000 
pounds in the outgo, while mineral oil shipments were 
$52,000,000 larger in value, but 19,000,000 gallons less 
in quantity. 
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GENERAL BUSINESS CONDITIONS 





New England 





BOSTON.—Business, while not active, has been fair in both retail 
and wholesale circles. In nearly all cases, reports of the week’s 
developments are encouraging, both as to actual transactions and 
the future outlook. More confidence in values is manifest, and 
miny markets are now called firm that were former!y easy. The 
springlike weather has been an important influence, and larger 
retail sales have taken place in all commodities. Farm prospects 
are promising. 

Reports about the dry goods trade are decidedly better. With 
jobbers, there is increasing business in all departments, and prices 
are firmer for cotton and wool goods. In silks, however, business is 
slow, buyers waiting for lower prices. Demand for clothing is 
expanding. The boot and shoe trade has been steady, and there is 
continued improvement in leather business. 

There is encouraging talk in the lumber market. Buying of small 
lots of spruce and other kinds has been larger, though in no case 
in big quantities. The market is steadier. The building situation 
does not improve. Hardwoods for autos, furniture, etc., sell 
steadily, 

Pork products are higher, but fresh meats are unchanged. The 
rise in butter prices continues, while southern vegetables are scarce 
and high. 


PROVIDENCE.—Manufacturing plants in this district are still 
operating with reduced forces. There is little change in general 
business, except that jewelry manufacturers report a steady in- 
crease in orders. Retail trade is fairly active in seasonable lines. 
Wholesalers are still showing conservatism, however. and are 
placing orders for immediate requirements only. 

Building is quiet, and sales of lumber and kindred supplies are 
small. Collections are reported fair to good. 


HARTFORD.—Retail trade in men’s and women’s wear shows the 
result of an early spring demand, the volume thus far reported 
being satisfactory. Prices, in general, do not appear to have been 
shaded much, although in some lines there have been rather notab!e 
concessions. In industrial circles, operations are maintained on 
the usual shop hours and the supply of labor is ample in some 
cases, while in others more hands could be used, particularly men 
of good mechanical ability. 

Local banks have ample funds for their requirements, and are 
purchasers to a considerable extent of short-term commercial 
paper. Money rates remain unchanged, and bank clearings do not 
differ much from records formerly made. 





Middle Atlantic States 


PHILADELPHIA.—Retail distribution, stimulated by favorable 
weather, has been quite satisfactory, and there is a fair movement 
at wholesale. 

Price uncertainties tend to restrict business in cotton goods, 
hosiery, underwear, etec., but there is slightly more activity in 
wooiens, reflecting the receipt of increased orders by manufacturers 
of men’s and boy’s clothing and cloaks and suits. Manufacturers 
of. shirts and shirt waists and women’s dresses also report a better 
demand for their specialties, and sales of millinery are in good- 
sized amounts. Seasonable boots and shoes are in fair request, but 
dealers complain of difficulty in obtaining shipments from the 
factories. Leather is fairly active, with prices steady on all grades. 
and glazed kid is in good demand. 

Although the high costs of labor and materials continue a _ re- 
strictive influence in the building industry, and conditions are still 
somewhat unsettled, there is a noticeable trend toward improve- 
ment. Numerous permits are being taken out for dwelling opera- 
tions and a decided increase in proposed new construction for this 
and other purposes is noted, so that indications point to a general 
resumption of activities in this line in the near future. 





PITTSBURGH.—Comment in trade circles. still lacks full 
agreement and purchasing at wholesale is rather conservative, 
the average retailer buying sparingly, though keeping up a fair 
assortment. In strictly industrial communities, business is quiet, 
but the more central establishments report a good demand and 
the average is regarded as encouraging. Heavy bank clearings 
reflect tax payments to some extent. The action suggested on steel 
prices has helped industrial prospects; building permits are more 
numerous, works of a public character are developing largely, and 
all these factors favor expansion in general lines. 

Fuel operators report signs of a firmer market. The lumber 
trade is interested in governmental discussion of prices, local 
demands being fair, but leaving room for improvement. Prices 
average about 30 per cent. under the high record of last year. 
Plumbing materials are about 10 per cent. lower. Notice that 
crude oil purchases will be only for immediate needs probably 
forecasts a drop in quotations. 


BUFFALO.—As the result of a remarkably mild winter, lake 
navigation is likely to open some weeks earlier than usual. The 
first boat. out cleared March 25 for Ashtabula, breaking all records 
for many years past. By reason of large coal supplies at the head 

° 


of the lakes, and good stocks of ore at this end, shipping men say 
there is little pressure of cargo business to induce early voyages. 
Steel and iron-making plants are in process of readjustment of 
their equipment to meet changed conditions. The recen ‘eduction 
in steel prices is expected to stimulate demand, and in. ries are 
already appearing. 

There is an urgent and insistent housing demand, and building 
operations are opening up on an increasing scale. Considerable 
public work is under discussion, and an active revival of business 
in all lines is looked for in the very near future. The labor situa- 
tion is slowly improving. 

ALBANY.—Wholesale trade is quiet in all lines, the demand 
being wholly for actual needs, and sales are not up to those of a 
year ago. Dealers in building materials report considerable in- 
quiry, a better feeling is prevalent and the outlook for a_ re- 
sumption in this line in the near future is improved. Prices have 
changed very little, some lines having advanced slightly. while 
others are lower. Collections are fair. Retail dealers report sales 
fully equal to last year’s. 

PATERSON.—tTrade, generally, especially in manufacturing and 
retail lines, appears to be quite satisfactory. The demand for silks, 
which is the principal industry in this city, has not been very 
active, but manufacturers are encouraged by an improving tendency 
which has developed during the past two weeks. Some producers 
had heavy stocks on hand, which they disposed of at a _ slight 
sacrifice in order to clean up their holdings, and this has been of 
some benefit to the situation, as a whole. Conditions are reported 
favorable by the banks, and savings deposits are fully equal to 
those of a year ago. Quietness still prevails in building, but the 
outlook for an increase in new construction is regarded as brighter 
than for many months. 





Southern States 





BALTIMORE.—There is a fair volume of trade at wholesale 
and retail, although the tendency of the average retailer is still 
to buy from day to day. There is no new feature in the industrial 
situation, labor troubles in the building trades having delayed the 
progress of important operations which were expected to begin at 
about this time. Builders’ hardware and plumbing supplies are 
moving rather slowly, due to the small amount of actual building 
and to the continued high prices. In addition to a number of manu- 
facturing plants which are assuming shape, it is noticeable that 
many new firms are engaging in business, mainly in retail lines. 

Manufacturers of clothing report only a fair demand. Prices of 
raw material are said to have stiffened considerably, due chiefly 
to increased labor cost. Retail clothing and furnishings are movy- 
ing in fair volume. Business among women’s tailors is good, 
orders in hand being quite encouraging for the early spring trade, 
though lack of satisfactory labor is reported to handicap opera- 
tions to some extent. 

Some relief has been experienced in the canned goods trade by 
receipt of news from Washington to the effect that the Government's 
accumulation of stock will not be thrown on the domestic market, 
but will be held for foreign buyers. 


ST. LOUIS.—When all the conditions surrounding the change 
from a war to a peace basis are taken into consideration, mer- 
cantile and manufacturing lines have borne the readjustment 
period to date very much better than was at first anticipated. 
Retail authorities express the opinion that business has not only 
held its war-time volume since the signing of the armistice, but 
has shown a gradual increase that promises to grow as the work 
of reconstruction progresses. 

Manufacturers of clothing report trade improving as the great 
number of soldiers and sailors are merged again into buyers and 
home makers. The unrest manifested in labor circles and the very 
high wages paid, together with high-priced lumber and other build- 
ing materials, continue to repress building operations, except for 
commercial purposes. 

Hardware dealers report trade increasing as spring approaches. 
Automobile dealers note a large and increasing demand for cars, 
and also for accessories, prices in many instances having turned 
downward. 

The Missouri crop report for March is very encouraging. The 
condition of growing wheat is about the best ever, and abandoned 
acreage on account of winter kill will be the smallest on record. 


LOUISVILLE.—The volume of business is fairly good, but there is 
apparently an effort on the part of wholesalers and retailers to re 
duce high-priced stocks, and purchases are confined largely to 
current needs. Shoe manufacturers report an excellent demand, 
but merchants are not buying heavily. 

Hardware trade is comparatively quiet. Structural steel concerns 
anticipate an increase in business, as a result of the recent re- 
ductions in the prices of steel. 





CHATTANOOGA.—Trade at retail is active, and probably above 
the average. Prices continue high in most lines, but the demand 
seems not to be materially affected at retail. At wholesale, the 
tendency is to buy for immediate needs only, in view of feeling that 
declines will follow. Collections are good, 
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MEMPHIS.—Seasonal weather has stimulated business during 
the past few days, and in some lines there is a decided feeling 
of optimism. Farm work has gotten under way after much delay. 
Manufacturers of mixed feeds report an expanded demand, and 
bright prospects for the season. The sale of cotton is making 
slow progress, but financial pressure for immediate selling is 
absent and banks appear to have no dearth of funds for all pur- 
poses, Some reports say that money is a shade easier. 

Merchants are buying a little more freely, necessitated because 


of the lightness of stocks. Price concessions are also of some 
effect, although these have as yet not gone far in the retail 


department. 

Building operations are still slow in starting. The impression 
that materials may be cheaper later. There is a 
homes, and rents have advanced somewhat. 


seems to be 


scarcity of 





Central States 


CHICAGO.—A 


prices is 


more pronounced tendency toward stability of 
noticeable. This is true, not only in steel and kindred 
industries, and in the grain markets, but in dry goods and various 
lines of merchandise. There have been further important reduc- 
tions in textile prices, but the feeling is that readjustment is likely 
to slower in the immediate future. 

Retail business continues excellent. Spring openings have brought 
a gratifying business, and the dress opportunities afforded by a late 
Easter and unusually favorable weather for this time of the year are 
having their effect in stimulating buying. Demand for suits and 
the better grades of apparel, generally, is good. Even house furnish- 
ings, which have been slow to start, are showing more signs of 
activity. Stocks of rugs and other floor coverings in the interior are 
low, and the demand is ahead of the somewhat slow renewal of 
activity at the mills. 

Steel men expect highly beneficial results from the successful con- 
ferences on price reductions, especially from the co-operation of 
government and business and removal of the ground for expectation 
of impending price revisions. Contractors report more inquiry for 
figures on contemplated buildings and the number of permits issued 
shows an increase, both developments indicating the approach of 
spring activity-in construction. 

Merchants are making more frequent trips to the city markets 
and in larger numbers. Collections are excellent. 


CINCINNATI.—Manufacturers and wholesalers report trade as 
only fair. There seems to be a disposition on the part of retailers 
and dealers to buy in small quantities for immediate needs. Busi- 
ness has been satisfactory with department stores and other of the 
more extensive retailers, and this is especially noticeable regarding 
spring merchandise. Purchasers do not hesitate to pay the high 
prices asked, and only in a few instances are reductions shown. 

Quietness prevails among machine tool manufacturers, few orders 
being received. Most factories are operating on short-time schedules 
and are principally cleaning up old orders. Business is becoming 
somewhat quiet in the carriage and wagon industry, but some im- 
provement during the next month is anticipated for the reason that 
reports from the South are encouraging. Prices of materials hold 
firm, but some local manufacturers of carriages and wagons report 
that they have made some reduction in prices of their product. 


CLEVELAND.—Spring buying is on, with quite satisfactory 
activity in wearing apparel, milinery, hats and caps, shoes, dry 


goods and notions. Jewelry, novelties and leather goods are in fair 
demand for the season. Jobbing trade is showing signs of increas- 
ing, and reports from interior points are favorable. 

Garment manufacturers of all Kinds are busy on 
merchandise, and summer stocks are well cleaned up. Indications 
are that cloak and stocks are practically sold out, but 
men’s clothing is not in so satisfactory a position and merchants 
will carry some grades over to next fall. 

Most industries are working under normal capacity. 
raw material is conservative, manufacturers showing a tendency 
to hold off until general conditions are more settled. There 
remains a goodly stock of ore on the docks in this region, but 
preparations for the opening of lake navigation are going on 
apace, and new stocks will soon be arriving from the mines, 
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dress 


Buying of 


DETROIT.—A considerable increase in activity in manufacturing 
lines is apparent, and the automobile industry, as one of the leaders 
here, gives promise of a speedy return to normal production. In 
other industrial branches, a forward impetus is also noticeable, 
while the labor problem is being met in a manner leaving little 
apprehension for the future. 

Retail business continues brisk, while wholesale lines stil] reflect 
hesitation, though sales for immediate delivery show up well. Hard- 
ware, paints, oils and kindred lines display reviving activity with 
the opening up of building operations, and future prospects in this 
field are believed good, though building material up to the present 
gives little indication of a material recession in prices. Collections 
are satisfactory and money remains firm. 


MILWAUKEE.—Retail trade conditions are very satisfactory. 
While there was a lull a week ego, sales are again increasing and 
stecks are rapidly diminishing, 

In manufacturing lines, the situation continues much the same, 
Conditions in some of the specialty lifes, notably hosiery, gloves, 
boxes, ete., are very good, and manufacturers of furniture and 
musical instruments also report a very active business. In the 


shoe trade, salesmen are out with fall lines and are sending in very 
satisfactory orders, both as to numbers and size. 

Building operations, notably in smaller homes, are making sub- 
stantial progress. In the metal trades, conditions are fair. This 
industry has contributed more than any other to what unemployed 
labor there is. 





Western States 





MINNEAPOLIS.—In the wholesale trade, conditions have not 
changed much during the past week. There is a good demand for 
groceries, dry goods, millinery, notions, furnishing goods and gen- 
eral merchandise, and a fair call for hats, caps, furs, gloves, hard- 
ware and drugs. 

Retail trade continues good, with sales in most lines ahead of 
those of the corresponding period last year. 

Northern pine, box stuff and hardwood lumber are in fair demand 
at firm prices, and building operations show some improvement. 
Sales of agricultural implements are in advance of last year’s and 
manufacturers have a good volume of orders on hand for imme- 
diate and future shipment. Collections are satisfactory. 





ST. PAUL.—Retail business is good, with dealers buying quite 
freely for present needs. The Shoe Dealers’ Convention in this city 
was well attended last week. and house sales with jobbers and 
manufacturers were brisk. The volume of dry goods and notion 
trade was slightly increased over the previous week, but was not 
as large as at this period last year. 

In hardware and butchers’ supplies, sales are about 8 per cent. 
below last year’s. Some increase is reported in harness and auto- 
mobile accessories. Trade in drugs, chemicals and 
favorably with last year. Collections are good. 


KANSAS CITY—Trade activity is 
previous weeks, and a material hardly occur 
weather settled. An moisture is retarding 
spring farm work, and country trade is naturally quiet. Industrial 
operations and construction of all kinds continues very light, and 
labor in the mechanical trades lacks employment. This has 
adversely affected retail business, and city sales are not up to 
normal, 

In the zine and lead district, high labor cost prevents profitable 
operation at present spelter prices, and many plants are idle. 

A mild winter has reduced coal consumption to the extent that 
mining is restricted. Collections are unusually good for the season. 


OMAHA.—Both wholesalers and retailers report that business 
has been unusually good in Omaha territory. Retail advices are 
exceptionally favorable, merchandise going into consumption in 
large volume. The policy of the wholesaler to guarantee retailers 
against declines before September 1 has resulted in renewed con- 
fidence, and merchants are placing orders freely. Much building 
has been taken up here with the opening of spring, and there 
would be much more but for high prices. Financial men report 
a good purchasing market for securities. 
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DAVENPORT.—Spring trade has opened and a good season is 
looked for. High prices are still maintained. Raw material is 
not being purchased in large quantities, partly because a decline 


in prices is anticipated. The money market is reported easy. 





Pacific States 





SAN FRANCISCO.—Retail trade is beginning to feel the un- 
favorable affect of decreased earnings of industrial workers, who 
have lost a great deal of time lately by strikes. Collections, too, 
show a tendency to slow up, especially affecting installment houses, 
who cater principally to the working classes. 

Distribution of most seasonable lines, however, is still reported 
satisfactory, and somewhat accentuated during the past few days 
by excellent spring weather. 

Wholesale trade in dry goods is quiet, but here and there featured 
by large orders for export, and the situation on the whole is called 
satisfactory, Men’s furnishings show little change, high-priced goods 
being in brisk demand and stocks a little light, while the cheaper 
grades are moving slowly. Paints, oils and varnishes are moving 
freely, for, while the local demand is still light, there is a good 
business in export departments. With electrical supply houses distri- 
bution is unsettled, due to the condition of the copper market. In 
hardware and tools trade is also somewhat slewer, this department 
naturally feeling the curtailed production of the ship yards and 
other industrial plants. 

Collections in wholesale departments are fair to good, but with 
a slight tendency to slow up. 

The agricultural situation continues to improve daily. Canners 
are reported offering $12 to $14 a ton for tomatoes, but growers 
claim that there is no profit at the smaller figure, due to prevailing 
high wages. ° 


LOS ANGELES.—Improvement in the local business and financial 
situation is reflected in the bank statements issued March 4, in 
response to an official call. The twelve national banks of Los 
Angeles showed total deposits of $112,097,032, a gain of over 
$2,000,000 during the ‘past two months; loans and discounts, 
$80,014,121, a decrease of $2,351,305; available cash, $33,478,631, 
a decrease of $1,545.912. Devosits have increased more than 
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$11,110,000 over a year ago, and cash balances have increased 
$3,965,352 in the same period. The eighteen commercial and sav- 
ings banks and trust companies showed deposits of $171,449,413, a 
gain of $12,189,477 in the last two months; loans and investments, 
$146,303,452, an increase of $5,266,991; available cash, $34,558,821, 
against $29,849,387 on December 31, 1918. The grand total on 
deposit is the highest in the history of Los Angeles banks, indicating 
that withdrawals to meet income taxes and excess taxes have been 
more than made up by deposits. 

California oil production in February was 7,896,442 barrels, a 
daily average of 282,016, compared with 8,740,471 barrels and a 
daily average of 281,951 barrels in January. February shipments 
totaled 7,819,381 barrels, against 9,148,257 barrels in January. 
Stocks on hand February 28 totaled 28,814,643 barrels, compared 
with 28,737,582 at the end of January. 

Mineral production in California in 1918 totaled approximately 
$191,000,000, according to a preliminary report just issued by the 
State Mineralogist. The Los Angeles Chamber of Oils and Mines 
estimates the increased value over 1917 to be over $161,000,000, 
due to greatly enhanced prices. Gold production was $17,250,000; 
Silver, $1,450,000 (1,500,000 ounces) ; tungsten, $3,000,000 ; copper, 
$12,000,000 (49,000,000 pounds) ; quicksilver, $2,310,000 ; petroleum, 
$125,000,000 (10,000,000 barrels) ; natural gas, $3,000,000. 

Nearly 22,000 acres of canteloupes will be planted in California 
this season, 14,000 of which are in Imperial County and 7,000 in 
the San Joaquin Valley. Dried fruit stocks in California are very 
nearly cleaned up. Prunes have even been purchased in eastern 
markets to extent. If the bean situation is not relieved 
through government purchases or otherwise, it will have a bad 
effect on this season’s acreage. Some growers have announced 
their intention to feed their holdings to hogs, rather than sell for 
se. per pound. 
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SEATTLE. 
generally, are 





Business conditions in Seattle and the Puget Sound, 
rapidly getting back to normal, following the re- 
sumption of work in the shipyards, which were tied up by strikes 
for more than six weeks. There are no labor difficulties of any 
consequence in this section at present and labor is very well 
employed, according to the best information. 

Lumber business is active. Latest advices indicate that pro- 
duction is 81 per cent, of normal, which is a good showing for 
this time of the year. Reports just received from 124 representa- 
tive mills indicate that orders are exceeding production and ship- 
ments. This is the first time that this situation has existed since 
the armistice was signed. These 124 mills, on March 15, had un- 
filled orders on their books for 8,043 car loads of lumber. 
in the rail trade alone. In the export business, unfilled orders of 
that date stood at a little over 14,000,000 feet, compared with 
13,000,000 feet a week previous. The cargo demand for lumber 
bas improved decidedly, as the charter rates have declined. Orders 
for approximately 30,000,000 railroad ties are now being dis- 
tributed among the mills. These ties are to be shipped by water 
t» the Atlantic Coast. The price was very satisfactory, being 
about $21, at the mills, This is a better price than the mills were 
able to obtain in other channels. 

Salmon canners are very 
coming season’s activities. 


This is 


busy making arrangements for the 
Owing to the failure of the pack on 
Puget Sound for the past two years, efforts will be made to increase 
the output of Alaska’s fisheries and there will be no expansion on 
Puget Sound. Several new canneries will be completed in the 
North, however. Prices of foodstuffs remain high, particularly for 
dairy products. 


PORTLAND.—With continued favorable weather, retail trade 
is maintained in very good volume and jobbing business is classed 
as fair. As to the future, a spirit of optimism prevails, and the 
opinion is growing that there will be no further unsettlement dur- 
ing the period of reconstruction. 

Enlarged demand for labor in logging camps and on farms is 
preventing any increase in the labor surplus here. Bureaus are 
still maintained for discharged soldiers and sailors, and employ- 
ment is found for all applicants. 

Official notice has been received that government-owned wooden 
steamers now lying idle here will be used to transport flour to the 
Atlantic seaboard for transhipment to Europe, but the details have 
not been arranged. There are on local docks 18,300 tons of flour 
awaiting shipment, and by moving it, the mills will avoid shutdowns. 
There is no certainty, however, that the large amount of wheat 
from last year’s crop also remaining in the Pacific Northwest can 
be disposed of before the new crop is ready for market. 

Grain crop prospects are entirely satisfactory, and a wheat yield 
of record size is counted upon if weather conditions during the 
remainder of the season are favorable. The orchard fruit outlook 
is also encouraging. A larger yield of small fruit is indicated, with 
a 25 per cent. gain in strawberry acreage and enlarged plantings 
of logan berries. 

Goat shearing is general in western Oregon, but not enough 
mohair has been marketed yet to establish prices. Dealers are 


offering 60 cents for the best grade of hair, about double the 
price that was bid earlier on contract. Sheep shearing has 
started in the early sections of eastern Oregon and will be 
general in two weeks. 


Wool dealers are without buying orders 
from manufacturers, and are taking the first offerings of wool on 
consignment for shipment East. . 

Live stock receipts at the Portland yards are of average size, 
but are not equal to packers’ requirements. Cattle prices continue 
firm, while hogs and sheep have made a further advance. 


Dominion of Canada 


MONTREAL.—The rapid break-up of the country roads affects 
trade and traffic somewhat in off-rail districts, but retailers in the 
larger centres report a brisk business. and general payments are 
maintained at the excellent level reported for some time past. 

In wholesale groceries, the movement is of a normal character, 
with little noteworthy change in the values of staple lines. The 
provision market is featured by a strong advance in butter, while 
hog products tend upward. 

A good many dry goods buyers are following a waiting policy in 
the placing of orders, taking only immediate needs, but wholesalers 
nevertheless report a fair volume of business. The bright spring- 
like weather is proving decidedly beneficial to city retail sales of 
general dry goods, millinery, men’s furnishings, etc. Conditions in 
the British cotton trade are somewhat unsettled, but letters from 
Manchester state that manufacturers are indifferent to the booking 
of orders, claiming that prices are sure to advance once a peace 
settlement is reached. All Canadian cotton mills continue to be 
busily employed. In the linen market, there is little prospect of 
any modification of prices, which are from 300 to 400 per cent. 
above pre-war figures. Supplies of flax from Russia, which in former 
years averaged 80,000 tons annually, are likely to be of a very 
limited character for some time to come, nor can the usual supplies 
from Belgium be reckoned on for several years. 

The market for heavy metals is dull, but a fair trade is reported 
in general hardware lines with the country. In builders’ hardware, 
tools, ete., business is light. Manufacturers of paints are pushing 
aggressively for export trade, and report encouraging orders from 
South Africa, Australia, and other British dependencies. Local 
manufacturers of wall papers are also finding a market in Australia, 
New Zealand and South America. 

Tanners report further numerous inquiries from Britain, and in 
some cases have been obliged to turn down orders. One concern re- 
ports shipments of 1,500,000 pounds of sole leather within the past 
few days. 








QUEBEC.—Conditions, in general, have been rather quiet for a 
week or two, but it is generally considered that prospects are fair, 
on the whole. The visit of a large number of railway department 
chiefs to look over the ground for possible future developments 
was an incident of the week. Collections are slow. 

TORONTO.—Conditions have changed but little since last week 
in local business circles. Many lines continue active, while others 
have not recovered normal buoyancy. The stationery interests re- 
port a good business, and travelers appear to be doing, on the 
average, as well as last year. Deliveries are ahead of those of the 
corresponding period last year, supplies are getting more plentiful 
and prices show some advance, most noticeable in manufactured 
paper lines. 

Wholesale millinery houses continue to enjoy a good business, and 
importations are coming to hand. English and French shipments 
come in good time, deliveries in some cases being more punctual 
than those made by local houses. The wholesale dry goods trade 
remains passive, although 


occasional fairly heavy purchases are 
made by out-of-town customers. Silks in many staple lines are 
somewhat reduced, particularly American poplins and Japanese 


crepe de chenes. 

It is expected that local steel and iron prices will soon reflect 
the recent reductions made across the border, and a general bene- 
ficial effect on many lines of trade is looked for in consequence. Build- 
ing is on the increase, although still confined for the most part to 
the erection of residences. Permits requested from the local Ar- 
chitect’s Department run from 25 to 40 per day. Bricks are reported 
scarce, and lumber prices hold strong. Collections are satisfactory. 

WINNIPEG.—Wholesalers in hardware, dry goods, shoes and 
similar lines report business favorable, with orders more frequent 
for immediate shipment. Prices, with few exceptions, are holding 
fairly firm, and there is no indication in any quarter of a 
rapid drop. 

City retail merchants report business brisk in practically all lines, 
especially in spring apparel for women, men’s clothing and boots and 
shoes. The volume of sales is believed to be well up with that of 
the same period of 1918. 

EDMONTON.—Country merchants in most districts are buying 
largely for immediate needs only, particularly in dry goods, shoes 
and clothing. It would appear that the building trades will be 
fairly active this season, particularly in the city. Collections con- 
tinue fair to slow. 

REGINA.—Merchants in the country are not buying freely, as 
prices are variable and uncertain. Labor conditions are unsatis- 
factory and artisans in various local lines are on strike, with no 
immediate prospect of settlement. Already, this has 
jurious effect on the building program, which it 
would be particularly brisk. 

City retailers, especially in men’s furnishings, ladies’ wear, etc., 
report trade very satisfactory, the fine spring-like weather apparently 
being a pronounced factor. Collections continue favorable, on the 
whole. 


had an in- 
was expected 


SASKATOON.—Sales in practically every line show an increase 
especially in dry goods, ready-to-wear clothing and men’s furnish- 
ings. Prices remain firm and retail merchants are now said to be 
ordering a little more freely, although in many cases they. still 
hesitate about placing future requirements. Collections were a 
little slow in the early part of the month, but are now showing some 
improvement. 
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Growing Trade With Far East 





The importance of the Far Eastern trade is discussed in a report 
prepared for the Bureau of Foreign and Domestic Commerce of the 
United States. 

Eighteen per cent. of the total trade of the United States, includ- 
ing exports and imports, during 1918 was done with the Far East. 
The imports from the Far East amounted to $1,041,899,402 and 
exceeded those of any other grand division, representing 34 per 
cent. of the total imports into the United States, while the exports 
to the Far East totalled $603,063,8S77 and were next to Europe and 
North America in volume, representing 10 per cent. of the total 
export trade of this country. The relative importance of Far 
Eastern trade can be appreciated from the following figures show- 
ing percentages of total trade of the United States with all grand 
divisions in 1918: 





Per 

Country Imports from— Exports to— cent. 

ee es os Sto $318,127,305 $3,858,705,905 46 
North America.......... 976,400,347 1,325,582,571 25 
A Er ere 1,041,899,402 603,063,877 18 
South America ......... 609,371,205 302,840,975 10 
BEE Se Piascksaheveudu 85,506,462 59,199,319 1 
SE at a 86d od Mees $3,031,304,72 $6,149,392,647 100 


This enormous increase has taken place practically since 1914, 
when the total trade with the Far East amounted to only $491,579,- 
139, or less than 13 per cent. of the total trade of this country. The 
235 per cent. increase in Far Eastern trade since 1914 is the largest 
single increase registered in the trade with any grand division since 
that year. Other percentages of increase are: Africa, 227 per cent. ; 
South America, 185 per cent.; North America, 149 per cent., and 
Europe, 97 per cent. 

Japan led in the shipments to the United States from the Far 
East in 1918, supplying 29 per cent. 

“The Far East is rapidly coming into its own with relation to our 
foreign trade,”’ says the report, “and the war should teach us the 
important lesson that while we have been using Far Eastern products 
for many years we have been buying them through Europe, and with 
our own ships on the Pacific we may now buy them direct. The 
benefits are apparent, for in addition to building up Far Eastern 
credits in this country against which oriental merchants may draw 
in the form of manufactured goods, the tribute which we have paid 
for many years to Europan shipowners and bankers for handling 
our Far Eastern trade for us will be diverted to our own coffers. 

“In order to hold this trade, however, we should recognize the 
necessity and value of investing American capital in Far Eastern 
transportation and industrial enterprises, not only because these 
investments, especially in China, are profitable and safe, but also 
because our interests should be as great as European interests in 
those countries where trade follows the loan.” 





Value of Agricultural Exports Greater 





The following statement of exports of domestic breadstuffs, cotton- 
seed oil, meat and dairy products, cotton and mineral oils from the 
United States was completed on Tuesday by the Bureau of Foreign 
and Domestic Commerce, Department of Commerce (last three figures 
omitted) : 


February——\ -—S mos. ended Feb.—, 
1918 1919. 1918. 





EXPORTS BY GROUPS. 1919. ’ 915 
I iis Og wn $56,027 $54,012 $577,850 $382,190 
Cottonseed oil, pounds 32,042 9,786 101,819 39,138 
Cottonseed oil....... $6,224 $1,757 $20,376 $6,698 
Meat & dairy products $95,389 $42,951 $629,195 $274,881 
Cotton, bales........ 449 359 3,302 3,434 
Cotton pounds...... 233,613 183,414 1,713,180 1,760,059 
Se $73,552 $57,406 $553,806 $488,995 
Mineral oils, gallons... 165,689 221,579 1,755,072 1,774,312 
Mineral oils......... $25,448 $24,031 $236,411 $183,933 
EXPORTS BY PRINCIPAL 

ARTICLES. 
Corn, bushels........ 975 3,203 13,517 17,622 
SOME vs Mare ee © oo 80s $1,534 $5,625 $21,257 $32,958 
Oats, bushels........ 5,817 7.565 81,460 72,720 
SE “ib Laka 6 6s bow < $4,866 $6,796 $67,441 $55,485 
Wheat, bushels...... 5,991 1,048 120,618 30,587 
. $14,331 $2,419 $284,528 $72,967 





Commercial Failures this Week 





Commercial failures this week in the United States number 132, 
against 141 last week, 157 the preceding week, and 213 the corre- 
ponding week last year. Failures in Canada this week numbered 
19, against 16 the previous week, and 19 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks and for the corresponding week last year, the 
total for each section and the number where liabilities are $5,000 
or more: 



























































: . 
Mar. 27, 1919.) Mar.20, 1919 | Mar. 5, 1919 || Mar. 28, 1918 

Over Over er Over 

Section |. h00 |Tt! IIgs, 000 from! $6 ogo | Total $8,000 |TOte! 

Bast........| 29 45 25 57 29 60 || 37 86 
Sonth.......| 15 37 5 29 8 26 8 41 
West....... 16 29 19 36 21 46 22 57 
Pacific...... 3 21 q 19 12 25 11] 29 
—, _ —-— — |-——_—- — —_ _—_—o 
U. B...0.-.| 63] 182 56] 141 70 | 157 78 |i 
Canada .... 6 19 9 16 10 19 11 19 




















FIRM TONE IN MONEY MARKET 


Rates Higher on All-Industrial Loans—Time 
Funds in Good Supply for Nearby Dates 








Money on call was reported to have loaned as high as 
7 per cent. to belated borrowers at one time this week, 
but no really official quotations were announced higher 
than 6 per cent., except where the collaterial was of the 
all-industrial variety. This, in itself, however, was a full 
point above the level for the mixed collateral, whereas 
the difference is usually only half that amount. While 
these high rates were prevailing, renewals were made at 
5 per cent., as compared with 5% per cent. earlier in the 
week. Time money was very quiet, dealers holding aloof 
from business calling for other than nearby dates, the 
forthcoming Victory Loan still acting as a detriment to 
long-term loans, owing to uncertainty as to its conditions. 
Rates were quoted generally at 5% per cent. for all 
maturities, for mixed collateral and at 5% to 5% for all 
industrials. 

The commercial paper market was quiet, with a moderate volume 
of discounting in the better names, of which both local and out-of- 
town institutions were ready purchasers. The prevailing rate was 
5% per cent. for all maturities, but occassionally some business was 
done a shade lower, where the names were exceptional and the 
maturity, a nearby one. Bank aeceptances were quoted at 4°;@4% 
per cent. for Reserve Bank eligibles, 43% @4; per cent. non-member 
and private bankers eligibles and 54%4@5 for non-eligibles, the 


period in each case being 60 to 90 days. 





Money Conditions Elsewhere 





Boston.—The money market is inactive. Banks are well sup- 
plied with funds, but are cautious in their operations. Demand, 
too, is moderate. From 5% to 6 per cent. is quoted for call and 
time money, and 54 to 5% per cent. for commercial paper. 


PHILADELPHIA.—The money market continues about as hereto- 
fore, with considerable activity in bonds and a good volume of 
business in commercial paper. Inquiries are numerous from out-of- 
town financial institutions, and local banks are loaning at 6 per 
cent. for call money, 5% to 6 per cent. for time loans and 6 per cent. 
for choice commercial paper, 


CHuicaGco.—The money market has hardened a little, but without 
change in rates. Income tax payments caused an increase of about 
$40,000,000 in loans of the banks from the Federal Reserve Bank. 
Commercial paper rules at 5% to 5% per cent. Sales of wheat by 
the Government have brought into the market considerable paper 
of millers. The country banks are taking paper liberally, but there 
is little buying by the city institutions. Commercial borrowing de- 
mand is about normal. 


CINCINNATI.—The demand for money during the past week was 
not as heavy as previously and the undertone of the market is 
somewhat easier, though rates continue at 5% to 6 per cent. for 
all classes of loans. Conditions in the local stock market remain 
quiet, bidding being light. 


MINNEAPOLIS.—Deposits at local banks and savings institutions 
are heavy, and there is a large amount of loanable funds on hand 
fur legitimate enterprises. Rates for all classes of loans are 5% 
to 6 per cent., and the discount rate for choice commercial paper con- 
times as much in 1918 as in 1870. 





Foreign Exchange Rates Unsettled 





A break in the remittance rate on Paris to 6.03 for demand and 
to 6.02 for cables was one of the principal features of the foreign 
exchange market this week. These rates represented very heavy 
losses from the preceding quotations, being the lowest levels in 
more than a year, and evidenced the unsettled condition of the 
market since the removal of the restrictions on rates last week. 
The quotations early in the week were 5.82% for demand and 5.8114 
for cables. Sterling exchange was quoted at 4.64 as the high for 
demand and 4.65 for cables. Later on, the rates receded to 4.59 and 
4.60, respectively. Italian lire, on which restrictions were removed 
late last week, fell from 7.32 to 7.95 for demand and from 7.50 to 
7.90 for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


OS 62 OL } 1 o. Hi 59% 

Ss ’ ks... 4.65 62% 6 .6 ’ 59% 

oteetion’ “——e- -. 4.66 4.63% 4.62 4,62 4.60 4.60% 
checks..... 5.76 5,82 5.83% 5.91 5.98 6,02 
Paris, cables..... .75 5,81 §,82 5,90 5.96 6,01 
Lire, checks...... 7.75 7.30 7.42 7.90 7.80 7,80 
Lire, cables...... 7.70 7.27 7.40 7,85 7.75 7.75 
Swiss, checks.... 5.00 4.99 5,02 5,02 5,02 5.03 

Swiss, cables. eee 4 e ' 39% + y $25 99 aot 

uilders, checks. . 40 V 39% 

Guilders, > ‘ 40 li 40 0 40% 40% 40x% 
Pesetas, Fe 20.10 20.05 20.15 20,15 20.15 
Pesetas, cables. 20.30 20,25 20.15 20.25 20,25 20.25 
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Bank Surplus Below Last Year’s 


surplus of $15,116,970 was dis- 
the New York Clearing House 
close of business last Saturday. 
to $43,666,540. There was a con- 
$58,086,000 and a 


A decline in the actual bank 
the weekly statement of 
Association, published after the 
This lowered the excess reserve 
traction in loans, discounts, ete., of 


closed by 


decrease in 


net demand deposits of $35,889,000, but net time deposits rose 
$1,734,000. The statement showing the actual condition of the 














Clearing House institutions compares as follows: 
March 22, 1919. March 23, 1918. 
EO OO OTST ee $4, S64. 95 7,000 $4.347.211,000 
fk FF — aa aes *3.940,779,000 3,712,.119,000 
Net demand deposits............ 150,290,000 189,803,000 
EES ES Pee 37,613,000 33.463.000 
Vault cash, Fed. Res. members.... 794,629,000 102,263,000 
Reserve in Federal Reserve Bank... 541,884,000 524.519,000 
Vault cash, State bks. and tr. cos.. 11,905,000 17,208,000 
Res. other dep., State bks., tr. cos.. 12,017,000 7.222.000 
Aggregate reserve............. S$565,.806,000 S548,947,000 
Pee SOO 6s ko cs kbs ec dowd 922,139,460 493,981,170 
es OD... 4 ve Bilao aces & 4 $43,666,540 £$54.965.830 





* Government deposits of $200,323,000 deducted. Last week, such 


deposits were S259.S03.000. +Not counted as reserve, 


Gold 


Latin 


Exports to Latin America Predominate 


America continues to absorb virtually the entire exporta- 


tion of gold from the United States. Figures made public this 
week by the Bureau of Foreign and Domestic Commerce showed 
that of a total of $3.396.09S worth of the metal licensed for ship- 


ment in January, $1,838,000 went to Colombia, 8$1,129.673 to 


Mexico, $292,950 to Venezuela and $135,339 to Peru, only negligible 
amounts going elsewhere. In seven months of the fiscal year, 
Mexico has received $13,000,000 in gold from this country. out 
of a total of $23,000,000 exported. 


was reflected 
India, 
seven 


use in the British Empire 
January of $12,148,473 in silver to 
and $2,212,424 to Hong Kong. In 
amounted to S178,000,000, as compared 
period last 


Sale of silver bullion for 
in the shipment in 
$3,765,699 to England, 
months, silver exports have 


with 852.000,000 in the same vear., 


Large Bank Clearings Maintained 


total this week 


amounting § to 


the 
States 


continue heavy, 
the United 


transactions 
cities in 


Clearing house 
at the principal 











$5,803,049,346, an increase of 14.3 per cent.. as compared with 
this week last vear and of 21.9 per cent., contrasted with the 
same week in 1917. New York City again reports the largest 
total for this week in any year, the gains at that center being 
18.4 and 16.2 per cent., respectively, as compared with the cor- 
responding weeks in the two immediately preceding years, while 
the aggregate of the cities outside of the metropolis shows an 
increase of 8.1 per cent. over this week last year, and of 33.1 
per cent., as contrasted with two years ago. Although some 
loss appears at several points, compared with 1918, notably at 
Chicago, St. Louis, Kansas City and Louisville, these decreases 
are considerably more than made up by the maintenance of 
unusually heavy clearings at some other centers, among them 
being Boston, Philadelphia, Pittsburgh, Cleveland and San 
Francisco, 
Figures for the week and average daily bank clearings for the 
year to date are given below for three years: 
Week Week Per Week Per 
Mar, 27, 1919 Mar. 28, 1918 Cent Mar, 29, 1917 Cent 
Boston...... $275.746,778 $260,708,966+ 5.8 8&213,493,179 + 24.5 
Philadelphia. 399,764,731 324,247,506 + 23.3 301,887,631 + 32.4 
Baltimore... 64,812,261 46,065,996 + 40,7 38,504,286 + 68.3 
a, .. 145,084,444 79,319,187 83.0 76,632,594 + 89.3 
Cincinnati... $4,150,456 59,103,942 — 8.4 38,582,339 + 40.3 
Cleveland... 87,480,252 67,743,405 + 29.2 54,512,477 + 60.5 
Chicago a $91,721,278 511,426,858 3.8 464,277,900 4 5.8 
Minneapolis. . 39,929,878 31,120,671 + 27.0 27,779,789 + 42.3 
Omaha...... 57,176,840 63,065,000 — 9.3 . 32988" Ooo + T7.4 
Louis. 137,875,892 155,435,195 11.3 112,969,822 + 22.1 
Kansas City .. 179,807,519 201,016,214 — 15.0 116,605,911 4- 54,2 
Louisville. . 17,631,574 22,121 015 20.3 16,750,258 + 5.3 
New Orleans. 17,317,464 51,803,583— 8.5 28,788,335 + 64.4 
San Francisco 118,461,319 89,501,752 +. 32.4 76,650,127 4+- 54.6 
Seattle...... 36,189,391 29,231,400 4+ 24.0 18,440,863 + 96 3 
eceece $2 RY 92,800,083 $1,991,910,690 ti R.1 $1,618, 183,511 + de ‘33.1 
nor ay . 3,650,249.263 3/083. 697,655 + 18.4 3,142,330,435 + 16.2 
Total all. $5,803,049,346 $5,075,608,345 + 14.3 $4,760,513,947 + 21.9 
Average dally: 
Mar. to date. $1,027,120,000 $854,488,000 +19. 0% $812,308,000 + 26.5 
POD. cece. 1,023,263,000 868,834,000 +17.8 867,! 567,000 +18 3 
Jan....+.5-. 1,072,128,000 879, 350, 000 +18.9 810,621,000 + 28,0 
December... 1,067,372,000 925,879,000 +-15.! 970,675,000 +10.3 
November... 1 033,654,000 958,710,000 + 7. 8 964,367,000 + 7,3 











— 


Lumber production in the United States during 1918 showed a 
decrease of more than 3,000,000,000 feet from the 1917 production, 
the’ Forest Service of the Department of Agriculture announced 


this week. Reports received by the bureau from 731 sawmills place] 
the estimated 1918 cut at 32.760,000,000 feet. In 1917, the total 
production was 36,000,000.000 The decrease was general 
throughout the country, the service stated, but was largest in the 
Seuthern and Eastern States, least in the Western States. 


feet, 


and 


LOWER PRICES PROMPT STEEL BUYING 


Release of fencoiidinniils Business Soon Follows 
Announcement of Revised Schedules 





A week of lower iron and steel prices has not given a 
fair test of the market under the changed conditions. 
That the lull in buying has been partially broken, and 
that sentiment in the industry is more cheerful, there is 
general agreement; but how far the reduced prices will 
stimulate new enterprise remains to be determined. 
Although considerable tonnages were promptly released 
after the announcement of the revised schedules, it is 
clear that this demand represents business that had 
accumulated while the price-stabilizing movement was in 
progress, and it is suggested that some _ interests, 
questioning whether present prices will actually mark the 
year’s minimum, may still withhold important orders for 
possible further concessions. Yet the Government has 
committed itself to make purchases at the new levels, and 
the early placing, by the Railroad Administration, of con- 
tracts for 500,000 tons of rails for maintenance purposes 
is anticipated. Much depends, of course, upon the Gov- 
ernment’s operations, and there seems reason for the 
prevailing expectation that conditions will be not a little 
better during the second quarter than in the first quarter. 


Iron and Steel Prices 
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* i gl : F : 
in | re S sine | | &| &1 88) ,& 
sei ef] Sa! te] Sai 2a | @ae | 2e|Be| Se| wo 
a= | "| 6S] S55) “S| -= |] $8 | aa |SR/ 5) SH 
Date. es 6S Gees F apt BF e-|@.|m 14.15.) & 
BS] 22] eS] ps | Si lts i od leslotiaa| ua 
(SS| 2E| $=! EE! SE 1 S51 KS | SE\SEIRE! EE 
lanl as| SE) CH] SE Sh | FR eal Sh |ae| 6a 
1915. $ $ $ $ $ $ $ $ $ $ $ 
Jan, 6.. 14.25 12.50 14.70 13.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7.2. 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916, 
Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. Re 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 3... 20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7... 20.25 18.00 21.95 18.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.95 18.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. - 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 
Sept. 6.. 19.50 18.00 21.95 18.70 45.00 48.00 55.00 2.60 2.60 4.00 2.690 
Oct. 4.. 19.75 19.50 23.45 19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1... 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.90 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7... 34.75 30.00 36.93 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 48.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. Re 53.00 52.00 55.95 46.95 100.00 110.60 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90. 00 4.00 4.00 8.00 4.00 
Oct. Suc Bee Cee Bee ssh Sec | Meee Ps Veo Pee. Fen 
Nov. 7.. 34.25 33.00 37.25 32.75 47.50 °*... 57, 00 2.90 *.. 3.00 3.25 
Dec. o.- 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918. 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April ; 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1 38.85 33.00 36.60 34.40 47.50 57.00 2.90 3.50 3.00 3.25 
1919. 
Jan 1.. 36.15 30.00 33.60 31.40 43.50 47.80 57.00 2.70 3.50 2.80 3.00 
Feb 4. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Miar 25.. 31.90 25.75 29.35 27.15 38.580 42.50 52.00 2.35 3.25 2.45 2.65 
* Not given. 
NOTE.—The October 1, 1918, quotations represent prices fixed by 


the Government, and continued effective through the fourth quarter. 





Deferred Orders Released at Pittsburgh 





PirrsBpurGH.—The announcement regarding prices has resulted 
in the release of a moderate accumulation of orders, held back pend- 
ing this action, and it is hoped that substantial specifications will 
now be forthcoming against government requirements. Financial 


factors, however, figure in railroad purchasing, the needs of material 


and equipment in this direction being regarded as important in 
stimulating renewed activity. Inquiries are increasing and, with 
the revised quotations likely to govern, more interest is shown in 
covering wants over the remainder of the year. Production has 


receded somewhat and pig iron tonnages for March are expected to 
show a further decline, while for the time being certain high cost 
operations are likely to be hindered by the lower values. 

On the revised basis, prices are reduced from $4.25 to $10 per ton, 
the extreme cut being on rails at the new price of $45 for Bessemer 
and $47 for open-hearth. The $4.25 cut is on basic iron, and the 
intermediate reductions cover various finished and _ seini-finished 
products. It has been pointed out that the general average is still 
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about 100 per cent. above pre-war quotations. Foundry iron in 
isolted sales has been reported down to $25, Valley, but the trade 
has awaited a definite alignment on both this grade and Bessemer. 
This latter has been $32.20, and a reduction corresponding with basic 
would result in S28, Valley, approximately. Other new prices are 
Billets, $38.50 and S42: sheet bars, $41: merchant steel 
structural shapes, $2.45; plates, $2.65; plain wire, $3; 


as follows: 


bar. $2.35 : 


black sheets, No. 2S, $4.35; blue annealed, No. 10, $3.55: galvanized, 
85.70; tin plate, $7, and hoops, $3.05. sasing points and dif- 


ferentials are unchanged. 





Other Iron and Steel Markets 





PHILADELPHIA.—Iron and steel plants are well employed, chiefly 
in connection with old contracts, as there appears to be a general 
waiting tendency on new business. Jobbers and retailers are well 
engaged, and collections are fair. 


Ciicaco.—It is rather early to expect any great change in the 
steel situation as the result of the new price schedules, but manu- 
facturers are very hopeful and regard the agreement between the 
authorities and the heads of the industry as of the most far-reaching 
importance. The larger mills are operating about the same as last 
week, around 8S per cent., with the smaller concerns between 50 
and 60 per cent. The placing of some large rail orders, it is ex- 
pected, will be one of the first results of the new understanding. 

CINCINNATI.—The 
sales that are 
eet 


iron and steel market continues quiet. Any 
at present being made are in very small amounts to 
the immediate need of foundries and manufacturers. 





Growth of United States Coal Output 





The serious complaints of coal shortage in Great Britain, coupled 
with the proposition presented in Parliament for an investigation 
by a commission to be created by the King, lends interest to figures 
compiled by the National City Bank of New York regarding the 
world’s coal production in the last half century and the relative 
share of Great Britain and the United States therein. The figures 
show that the coal output of Great Britain grew from 124,000,000 
short tons in 1870 to approximately 255,000,000 tons in 1918, 
while the output of the mines of the United States grew from 
33,000,000 tons in 1870 to 685,000,000 tons in 1918. The British 
output in 1918 was double that of 1870. The United States output 
in 1918 was 23 times as much as in 1870. In all parts of the world, 
aside from Great Britain and the United States, the output grew 
from 80,000,000 tons in 1870 to 500,000,000 in 1918, or about six 
times as much in 1918 as in 1870. 

The United States, according to the bank’s figures, produced 
about 14 per cent. of the world’s output of-eoal in 1870, 20 per cent. 
in 1880, 28 per cent. in 1890, 32 per cent. in 1900, 39 per cent. in 
1910 and 48 per cent. in 1918. Curiously, however, the United 
States, although turning out two and one-half times as much coal 
as Great Britain, has not been until very recently an exporter, in 
any considerable sense, of coal. Our exportation of coal had never 
reached as many as 20,000,000 tons prior to 1913, and, even in 
the highest war record of exports, reached only 26,000,000 tons in 
the fiscal year 1918. On the other hand, Great Britain’s exporta- 
tion of coal was in 1913 72,000,000 tons, or nearly four times as 
much as that of the United States in that year; in 1910, 62,000,000 
tons, against 13,000,000 tons exported by the United States. 
British ships, scouring the world for food and manufacturing ma- 
terials and carrying only manufactures on their outward voyage, 
needed ballast, and thus Great Britain became the world’s great 
coal purveyor, especially in view of the fact that the United 
States, a much greater producer of coal, had few ships of her own 
to send over the ocean, and the value of her exports and manufac- 
tures was about one-fourth of that of Great Britain. 





Lessened Employment in New York State 





According to The Labor Market Bulletin, published monthly by 
the New York State Industrial-Commission, January was a month 
in which the industries of New York State underwent considerable 
readjustment. The cancellations of government contracts were 
numerous and were especially potent in the metal industries. Labor 
troubles, as well as the cancellation of government contracts, 
were of considerable weight in the clothing group, while various 
lines of manufacture were affected by a lack of orders, which were 
withheld primarily because of the belief that the present high 
cost of material and labor would soon give way to conditions that 
would be more fovorable to the buyer. Despite these various 
factors tending to reduce employment, the decline in the number 
of workers for the State, as a whole, was but 5 per cent., and if 
the metals group be excluded, the decline was but 2 per cent. 

The metals and machinery group, due to the magnitude of its 


expansion during the war, must of necessity undergo the most 
radical adjustment before normal conditions are attained. That 


this process is proceeding in a gradual manner is indicated by the 
month to month decline in the number of workers, which amounted 
to 3 per cent, in December, and 9 per cent. in January. If the 
division manufacturing firearms be excluded, the decline for the 


group, as a whole, was but 5 per cent, from December, 1918, to 
January, 1919. 


LARGE TRANSACTIONS IN HIDES 








Activity in Domestic Packer Stock at Advanced 
Prices—Other Varieties Strong 





Trading in packer hides, following the advances noted 
a week ago, has been active for about all lines, total busi- 
ness during the past week or ten days amounting to around 
125,000 hides of practically all descriptions at full prices. 
Recent transactions have cleared the market ahead to 
April 1 on back salting, with the exception of native steers 
and heavy native cows. but even these selections are 
strongly held at late advances. No talk is yet heard re- 
garding April hides, but packers entertain ideas of at 
least 2c. to 3c. advances over rates recently paid for 
February-March take-off and the strong views entertained 
by holders may serve to check trading again, particularly 
as prospects for securing South American stock are much 
better than heretofore. 

The situation in country hides is much stronger than a week ago, 
with pronounced firmness evidenced in lightweight hides. Although 
some large upper leather tanners are still inclined to hold out, and 
are not disposed to pay advances for current receipt poor quality. 
mostly grubby hides, there is a more general demand, and increased 
prices are being realized on extremes which do not run badly 
grubby. One car of Iowa all-weight hides, running about one-third 
free of grubs, has been sold at 22c. for extremes and 19c. for 45- 
pound and up weights. It is a noticeable fact that dealers here are 
taiking lower prices than they are actually willing to accept when 
tanners want to buy, as most of the dealers in Chicago are still 
delivering hides on old sales and are trying to buy in lots to cover 
these transactions at as low Outside country 
dealers, however, are advancing their views quite rapidly, asking up 
to 201l6c. and, in fact, up to 2le. for all weights delivered to 
Chicago, but last sales of these were at 19146c. to 20¢e. 


prices as possible, 


Foreign dry and wet salted hides rule generally steady to 
firm, with more business passing. Common varieties of Latin- 


American dry hides are selling for domestic account at 3S8ec. for 
Bogotas, as a basis for mountains, and 3714c. for Puerto Cabellos, 
etc. In wet salted, more business is in progress in River Plate 
frigorifico with sales by packer there amounting to 
66,000 steers, and sales in other quarters make total transactions 
of over 100,000 hides, partly to France. - 

Calfskins continue strong and advancing West and East. Some 
New York City 5 to 7-pound skins alone of April salting brought 
the increased figure of $4.65 and New York City green skins were 
lately advanced Sc. per pound for up to 9-pound skins, making the 
price on these to butchers 65c., while 9 to 12-pound heavy calf, 
also kip skins, were increased 25c. per piece. In the West, packer 
skins last sold at 52c. and are held up to 55c., along with straight 
Chicago cities. The latter selection could probably be quickly sold 
at 52c., although last actual business was at 50c., 


steers, one 





Imports of Hides and Skins Increasing 





Importations of various kinds of raw hides and skins are 
gradually assuming normal proportions. While imports for 
January show a reduction from last year, amounting to 30,200,880 
pounds of all kinds of hides and skins, as compared with 32,173,- 
462 pounds in January, 1918, it is believed that the imports dur- 
ing February and March have been larger, owing to very heavy 
arrivals of goatskins, and despite the fact that during the last 
two months arrivals of cattle hides from the Argentine have been 
greatly curtailed by the strike in Buenos Aires. 

The imports of all kinds of hides and skins for the seven months 
ending with January show a considerable decrease from last year, 
and a material reduction from two years Thus, the seven 
months’ imports amounted to 210,322,406 pounds, as compared 
with 282,920,782 pounds for 1918 and 385,879,687 pounds for 1917 
for the same period. The imports of cattle hides in January were 
actually larger than in January, 1918, being 23,137,263 pounds, 
against 21,174,415 pounds. For the seven months’ period, how- 
ever, cattle hide imports were 140,341,514 pounds for 1919, 
184,827,166 pounds for 1918 and 216,110,139 pounds for 1917. 
Imports of calfskins in January showed a very material reduction, 
being only 188,369 pounds, as compared with 1,528,968 pounds in 
January, 1918, and for the seven months’ period, only 2,832,555 
pounds were received in 1919, as against 9,751,746 pounds in 
1918 and 32,933,941 pounds in 1917. There has lately been a 
resumption of trading in some varieties of European calfskins, 
however, and imports from Holland and Scandinavia will show 
quite an increase for the months following January, for which no 
official statistics are as yet available. January imports of goat- 
skins were less than half those of last year, being 2,259,718 pounds, 
as compared with 5,028,728 pounds in January, 1918, and for the 
seven months’ period, arrivals of goatskins were 25,088,278 pounds 
for 1919, 32,426,676 pounds for 1918 and 51,561,328 pounds for 
1917. Sheepskin imports increased in January to 3,669,514 pounds 


from 2,593,725 pounds in January, 1918, which increase was due, 


ago. 
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to a considerable extent, to extra large receipts, especially of pickled 
skins from New Zealand and other large sheep producing countries. 
The seven months’ imports of sheepskins were 34,458,259 pounds 
in 1919, 36,387,034 pounds in 1918 and 54,200,322 pounds in 1917. 





Activity and Strength in Sole Leather 





The general leather situation continues to show improvement and 
particular activity and strength prevail in sole leather, especially 
lightweight stock, for which advanced prices are being demanded 
and obtained. Large local tanners have advanced their Clearfield 
bends 3c. and their Pawpaw tannages 2c., with the prices on these 
up to the basis of 91c. for No. 1, or X selection. Buyers are 
experiencing difficulty in operating in light leather, owing to the 
closely sold-up condition of the market. Philadelphia tanners are 
quoting firm at 95c. to 96c. for No. 1 light oak bends of 7 to 8 
pounds, and are holding Texas oak bends at 92c., 90c., SSe. and 
S6c. Hemlock sole is in limited supply and strong, with most of 
the receipts from tanneries going out on previous orders. Dry 
hide sides are quoted strong in Boston for overweights at 46c., 
44c. and 4l1c. for No. 1, No. 2 and No. 3 and rejects at 35c., with 
middleweights at 44c., 42c. and 39c. and rejects from 32c. to 33c. 


Union backs are active and strong at 70c. to 72c., tannery run, 
for choice tannages. Some choice finders’ oak bends have been 


reported sold in Boston up to 98c., and some export sales of choice 
tannage oak bends have been reported made to France at S7c. to 
SSc. for 9-iron and S6c. for 10-iron in A’s, S4c. for B’s and Sle. 
for C’s, also 90c. for clears. Some choicer tannages than these, 
however, Khave sold at higher prices. 

In upper leather, the chief feature is the reported sale in Boston 
by one concern of 30,000 sides of chrome sides for the latest order 
for army shoes at 42c. Bark and combination sides are dull and 


weak, and, despite some sales recently at cuts, there are still 
large accumulations on hand. In calfskins, the late advance in 
raw stock has strengthened the finished market, with some good 


business being effected, but no especially large sales. Recent sales 
of third selection black calf were made at cuts of from 4c. to 5c. 
per foot, but good grades are firm. Patent sides are still selling 
well, with production increasing, and some tanners who were only 
making 400 to 600 sides a day, a few months ago, are now pro- 
ducing up to 2,000 sides. Sales are at all kinds of prices, as to 
grades and tannages, with all the way from 35c. to 50c. being 
paid. Sheep leather is selling better, with good grades in most 
demand. 





Better Sentiment in Footwear Trade 





While the general feeling throughout the shoe market has been 
better of late, buyers continue rather cautious and actual trading 
is limited in volume. The difficulty of securing desirable leather, 
together with high asking prices, retards business. Little relief is 
expected from lower costs, owing to the shortage of many lines of 
raw stock, and the supply of kid leather remains inadequate to meet 
present demands. Retailers are prepared for the spring season and 
have a full line of low cuts on display, but buying has not as yet 
been particulary active. It is believed that oxfords and pumps in 


women’s lines will sell better during the summer months. There 
continues to be a very good demand for high-top kid boots. Men’s 


lines run mostly to conservative styles, and cordovan leather is 
decidedly popular in the better grades. 





High Value of Cotton Goods Exports 





The total value of all cotton goods exported in January last was 
$26,023,805, against $14,371,792 in January of 1918. The imports 
of cotton cloths in January were valued at $608,557, compared with 
$861,148 in January of 1918, while the yardage of cloths brought 
in amounted to 1,576,813 in January, 1919, and 2,779,876 in 
January, 1918. These figures indicate how the increased values 
of merchandise tend to give a distorted idea of the quantities dealt 
in compared with previous periods, 

Imports of linens in January, 1919, were only 647,051 yards, 
against 2,509,519 yards in January of 1918. Imports of silk manu- 
factures in January reached a value of $2,069,145, compared with 
$1,903,126 in January of 1918, while the imports of raw silk for 
that month were 1,000,000 pounds greater than in January of 
this year. 

There were 20,000,000 pounds less wool brought into the country 
in January, 1919, than in that month of the previous year, a 
decrease of over 40 per cent. The total values of wool manufac- 
tures imported in January reached $939,567, compared with $3,294,- 
824 in January of 1918. Exports of wool goods in January last 
were valued at $2,746,846, against $2,169,167 in January of 1918. 
Exports of silk goods in January, 1919, continued relatively very 
large, attaining a value of $2,227,253, compared with $1,264,809 
in January of 1918. 
silk manufacturers in the possibilities of export trade. 





BostTon.——A fair amount of domestic and foreign wool, the latter 
mostly to arrive, has been sold to manufacturers by private trad- 
ing. There is a good demand for noils, but buyers are disinclined 
to operate ahead at current high prices. The belief here and abroad 
is that values must go lower. Western markets for new wools are 
inactive, while foreign markets are quiet. 


This justifies the renewed interest taken by | 


MODERATE TRADING IN DRY GOODS 


Retail Distribution Quickened by the Approach 
of Easter—Further Price Reductions 








The gains in mill orders for textiles are being made at 
a sacrifice of prices, but they are growing steadier and 
broader in a moderate way. Retail distribution has been 
quickened by preparations for the Easter season, and in 
some places it has been possible to increase buying through 
price concessions. In wholesale channels, trade continues 
of a hand-to-mouth character, the retailer being desirous 
of liquidating all high-priced merchandise before making 
further commitments, while the primary markets are in 
a state of readjustment. 

A secondary revision of prices is occurring in some divisions of 
the primary markets, notably in cotton goods, where further reduc- 
tions have been made in bleached muslins, percales, and certain of 
the colored cottons. These reductions are of a leveling character, 
by which values are being brought nearer to a parity obtaining 
before war-time inflation began to disarrange the relations of most 
prices on textiles. 

While disappointment is expressed at the slow development of 
foreign trade, recent facts coming to hand have disclosed how much 
overdone much of the pre-armistice purchasing was in neutral 
countries, and to what extent congestion has been caused by the 
attempts to cancel, or by the holding up of payments for goods 
recently arrived in foreign markets. That improvement is under 
way in both home and foreign markets, however, is pointed out 
frequently by those merchants who have revised prices and who 
are booking new orders on closer margins of profit than have ruled 
since the early part of 1915. 





Features of Textile Markets 





Prices on one of the leading lines of 4-4 bleached muslins were 
reduced 2c. a yard, accompanied by an announcement that a limited 


quantity would be sold at the new price before advancing ‘sc. a 
yard, the latter advance to stand during the remainder of the 
jobbing season. Percales were also further reduced 2c. a yard, 


and revisions on staple ginghams, wide sheetings and other, staples 
are pending. Print cloths reacted from the top levels of a week 
ago, following offerings of goods from second hands. There con- 
tinues to be a steady, but slow, gain in the volume of new business 
coming forward to the mills. New lines of shirtings have been 
opened for spring, 1920, and many iines that were discontinued 
because of war pressure will be reinstated for the first time in 
two spring seasons. More business is being done in combed yarn 
goods to be made. 

The woolen and 


worsted goods industry is making progress 
toward after-war rehabilitation, some very satisfactory sales of 
men’s wear having been made by mills that have cut prices to 


cost levels. Other mills have made offerings of new goods, many 
of which were not on the markets for a year or more, and manu- 
facturing clothiers have been making commitments quite liberally. 
Dress goods lines are not yet fully opened for fall, but the men’s 
wear markets are about fully open. 

In the silk industry, strikes are lessening and labor troubles, 
generally, are diminishing. Trade is of very moderate volume, 
prices not yet having settled and buyers still being uncertain of 
the future. 

In knit goods lines, trade shows some gain, but the industry is 
far from being fully active. Buyers are inclined to postpone 
operations to as late a date as possible, and mills have about 
reached the limit of possible reductions. 





Dry Goods Notes 





Fall River mills sold 180,000 pieces last week, an amount in 
excess of the output. Most of the goods were of odd construction 
for delivery in the next ten weeks. 

A sale of 2,000,000 yards of 4-yard 48 x 52 sheetings for spot 
delivery was made by a southern mill last week for foreign shipment. 

A carpet sale by auction of 40,000 bales of Axminsters, velvets and 
tapestry will begin in New York April 1 and continue till the goods 
are disposed of. This is the first carpet auction of large importance 
in two years, and much is expected from it in giving buyers an 
idea of current values. 


Linoleum manufacturers are being asked by dealers to name new 
prices for fall that they can hold until October, so that the trade 
may adjust itself to the new distributing conditions. 

The wholesale dry goods markets in New York were closed as if 
for a national holiday on Tuesday, the movement being much more 
general than was anticipated. 


Leading silk manufacturers have been engaged for a week or 
more in entertaining a group of visiting Japanese who are here 
studying silk conditions, with a view to improving the quality of the 
output in Japan. By noting the uses to which the raw matertal is 
put, it is hoped to impress the owners of Japanese filatures with 
the need of higher qualities, 
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COTTON MARKET HIGHLY ERRATIC 





Political Developments in Europe, However, 
Result in a Sharp Decline in Prices 





Conditions in the cotton market this week reflected a 
pronounced change in sentiment, the uncertain inter- 
national situation causing a withdrawal of buyers and 
inducing considerable short selling. Prices at the opening 
were only 5 to 50 points lower on the old contracts and 
4 to 12 points down on new contracts from the previous 
closing, but a heavy selling movement soon set in and 
the old contracts on Monday sold from 93 to 135 points 
and the new contracts from 82 to 118 points below Satur- 
day’s final figures. 

The market was closed on Tuesday, but when trading was re- 
sumed on Wednesday selling pressure was renewed and there was 
further yielding of prices. For the remainder of the week, the 
market was highly erratic, fluctuations covering a comparatively 
wide range, and Friday ended with losses of 35 to 70 points from 
the closing quotations a week previous. Although heavy exports 
are predicted as soon as peace is declared, Germany's and Austria’s 
requirements alone being placed in excess of 4,000,000 bales, recent 
political developments in Europe are an unsettling influence. On 


the other hand, the Liverpool spot market has been very firm, 
active buying by Japan has continued, domestic trade advices are 


rather more encouraging and, with planting in the South delayed, 
the impression is growing that there will be a material curtailment 
in acreage. 

Daily closing quotations of cotton futures (old-style contracts) 
in the New York market follow: 


Sat. Mon. Tues Wed Thurs, Fri. 
i ceccbesee Gn | .eeese cain” tae Lie Rpm es 
BV cccccccccccos 24,40 23.90 eee 23,32 24.25 24.40 
are ssheses se 21.62 a! - eer 21.40 22.40 22.25 
October............ .. 20.80 19.GB ecccee 19.30 20.35 20.45 
December.....-.. 20.58 ae: -: sewee 19,00 dente 19.90 

SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thurs, Fri. 
New York, cents......... SE.50 B7.GB cvcic 27.40 28,30 28,25 
Itimore, cents......... 4.00 237.00 «cree 27.00 27.00 27,00 
ew Orleans, cents...... 27.00 27.00 ‘ 26.50 26.25 26,25 
vannah, cents......... fF AF eae 27.0 27,00 27,00 
alveston, cents........ 37.20 236.45 ..... 26.25 26.75 26.75 
Memphis, cents.......... - Be ££. eee 26.75 26.75 26.75 
Norfolk, cents.......... 25.50 25.00 ; ~5.00 25.00 25.00 
Augusta, cents......... Se <M. eéece 26.00 25.62 25.75 
ouston, cents.......... S Ie: xe - 25.00 25.75 25.75 
ttle Rock, cents. canbe s 7.25 26,75 x 26.75 26.75 26.75 
St. Louis, cents.......... eae Bee fseee 27.00 27.0 27.00 


Latest statistics of supply and movement of American cotton 
compare with earlier years a follows: 


Abroad and Week's 
in U.S. Afloat Total Increase 
|) ee 2,825,298 991,779 3,817,077 >, 764 
Tas 66 6e 60 60 bees 2,852,437 597,000 3,449,437 25'879 
Tints te. 66 ee Hé Be 2,337,181 1,292,000 3,629,181 *98,590 
po ee ee 2,538,361 1,535,175 4,073,536 *48,555 
*Decrease 





South Carolina Cotton Meeting 
A public meeting of bankers, merchants, farmers and business 
men of South Carolina will be held at Columbia on April 3, accord- 
ing to an announcement made by the chairman of the South 
Carolina Cotton Association. 

“We will issue,” says the statement, “a detailed report of cotton 
acreage in South Carolina for 1917, 1918, 1919; in addition, a 
report showing the amount of cotton acreage in every State in the 
cotton belt for the same years. We expect also to issue a state- 
ment showing the amount of commercial fertilizer used for cotton 
this season and also a report on labor conditions and other im- 
portant matters bearing on the cotton situation. At a convention 
to be held in NewsOrleans on May 1, plans for the establishment 
of a system of banks in the South, probably cotton reserve banks, 
will be discussed, formulated and put into operation; also a system 
for a large exporting, marketing and warehousing corporation.” 


Sharp lcitieinae in Food Stocks 





The country’s wheat supply March 1, as shown by the Depart- 
ment of Agriculture survey, was 197,277,688 bushels. These hold- 
ings, reported by 11,499 firms—elevators, warehouses, grain mills 
and wholesale dealers—were over three times as large as the stocks 
held by the same firms a year earlier, the actual percentage being 
308.9 .0f the 1918 stocks. The figures refer to stocks actually re- 
ported, and not to the total commercial stocks of the country, nor 
stocks on farms. 

Commercial stocks of other vereals for March 1, according to the 
Department statement, were: Corn, 24,403,393 bushels: oats, 71,- 
255,951 bushels: barley, 32,418,594 bushels; rye, 24,547,505 bushels. 
These stocks represent the following percentages of the correspond- 
ing stocks of March 1, 1918: Corn, 62.9 per cent.; oats, 101.8 per 
cent.; barley, 154.8 per cent.; rye, 454.1 per cent. 


IRREGULARITY IN CORN OPTIONS 





Conflicting Influences Produce Erratic Movement 
of Prices—Some Net Decline Recorded 





Trading in the corn options was active during most of 
the week, with the market extremely sensitive and with 
alternate periods of strength and depression. Heavy liqui- 
dation caused a considerable break at the opening, prices 
then declining 2c. to 2%c., the weakness being largely a 
reflection of more favorable weather, some increase in 
receipts and reports of substantial offerings here of Argen- 
tina corn at lower values than those ruling in domestic 
markets. 

For a time, the options displayed little tendency to 
active short covering, induced by rumors of good-sized export pur- 
chases, eventually had a strengthening effect. Prices then turned 
upward and reached new high levels for the season, the May deliv- 


rally, but 


ery in Chicago selling at $1.51%. The confidence of holders, how- 
ever, was later lessened by statements attributed to Washington 


authorities that there was reason to anticipate lower costs of food- 
stuffs in the near future, and Friday ended with the May and 
July options lower than a week previous. Oats closely followed the 
movements in corn, although the fluctuations in the former grain 
were confined within a comparatively narrow range. In large part, 
the market was supported by continued light receipts, a decrease in 
the visible supply and talk of a sharp reduction in the new 
acreage. 

Daily closing quotations of corn options in the Chicago market 
follow : 


crop 


Sat. Mon. Thurs. Fo. 


March..... 154% tink ate aly 1.61. 1.59 1.57 
May...... 145% 1.47 1.48% 1.48 1.45 
FUecccce 187% 1.37% 1.38% 1.37 1.34% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues, Wed. Thars. Fri 
March,.... 67 67% béb-oe 651%, pore wae 
May...... 67% 68 ewes 66% 64). 621, 
JULY, cccce 66% 66% , 65% 63 6114 


The grain movement each day is pare in the following table, with 
the week’s total, and comparative figures for last year: 

















Wheat Flour. Corn 

Western Atlantic Atlantic Western Atlantic 

Recaps. Exports. Exports. , See. Exports. 

Friday ..... eee 4,000 Geese * ssccsa Semeeee = —-—“iéit wwe 
Saturday ee 632. 000 Gea.een = se ewes 398,000 111.000 
Monday . eee 604,000 727,000 41,000 549,000 eneves 
Tuesday ‘ob aes aahswen..ohdtee 1. meee seeben 
Wednesday .... 839, 000 705,000 57,000 952,000 Sones 
Thuraday . ° 357,000 427,000 34,000 465,000 ecesee 
Total ....... 2,896,000 3,051,000 132,000 2,743,000 111,000 
Last year...... 1,392,000 255,000 161,000 9,478,000 248,000 





Chicago Grain and Provision Markets 





CHICAGO.—Sales of corn to the seaboard, and a decrease in the 
visible supply to 13,000,000 bushels less than at this time last year, 
gave the market for the coarse cereal an upturn early in the week to 
new high prices for the movement. Oats also touched a new high 
mark in sympathy with corn, and on good commission house buying. 
Speculative interest in this markét has been revived with the rise 
in prices of more than 15c. above the low point of last month. 
Provisions have been easier, the decline in foreign exchange acting 
as a deterrent to export sales. The figures of this movement last 
week, however, attracted much attention, aggregating some 
100,000,000 pounds of lard and meats, against 77.000,000 pounds the 
previous week and 40,000,000 pounds last year. 

There is practically no corn on the market, 
who are taking profits or selling short, as there is no hedging 
business. There has been a little selling of March against cash 
purchases by elevator people, who are ‘“‘making™” the corn and de- 


except from those 


livered some 100,000 bushels this week. The selling from the 
country is a little more liberal, with better weather and road con- 
ditions. Eastern demand is poor. Increased shipments from Argen- 


tina have exerted a restraining influence on the corn market, and 
this may become more important with larger shipments from that 
country. 

Light country elevator stocks, with the delay in seeding operations 
and the prospect of smaller acreage, have given new life to bullish 
sentiment in oats. Shipping demand, however, is still slow, and ex- 
port movement disappointing. The fixed price for wheat is a sustain- 
ing factor of importance, supplementing the strength in corn. 

Speculation in barley and rye, with an advance in prices amount- 
ing to 17c. or 18c., has been a feature of the recent grain markets, 
These grains have been bought freely, not only by malsters and 
brewers, but by exporters as well. The Grain Corporation has de- 
cided to sell some of its rye, so that those using the grain may be 
able to obtain it without further sensational price advances. This 
is likely to act as a check on the market. 

Provisions have been somewhat easier with hogs. Buying of hams 
and lard for export is in fair volume, in spite of the foreign exchange 
situation. Some authorities think there should be an increase in 
the hog movement soon, but there may be a gap between the winter 
and early summer receipts. Advices indicate that hog raisers in 
many districts expect higher prices. 
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ments among them. and ect the recent develop- Continental Can ee SP 98 F ae | v2 e 
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e daily av : , rermany. Delaware & Hudson v6 96 a ‘ an 
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Wednesday.... 9 750,200 380,500 2,531,000 3'818'500 | reat Northern Ore Ctts 41% 92% 95% Jan 2| 90% Jan 21 
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(G09, 100 2,169,300 $60,697,000 18 G00 00 Inspiration Co " Co} 99% 95% Feb 26/ 94 Jan 2 
$60,697,000 $15,699 000 Interbo ns Copper 48% 461 100 Mar 22 | 96 Jan 21 
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STOCKS CONTINUED Week Year 1919 ¢ fh 
“High | Low High 1 BONDS CONTINUED aT Year 1919 ; 
Se | eae ~ : uy gb ! High ‘tereeex ° “een 
New York Air Brake... 107% 5 3 er 
NY. be 3 — " eece Tle aie Tr I med +3 ' eof he x, Erie consol prior 4s. eee eee Py . Pe c2-04 70 Jan 23 66 F b 14 
artford. 30% 28 i; 34% M 14| 25 Jan <i | =do general 4s........ 533% 53 56 > e 
N Y, Ont tz [4 |) SP ae ela ee 5 | 4 gem ot] See? ee 
Norfolk tario & Western. sae 8 19%, 21% Mar 7} 18% Jan 21 | do cony 4s B........ vit 16% 49 Jan 13 46%, Mar o4 
TR. cee 10314, 108% Jan 2/| 104 J Ss | Genel Miectets Gok be er 47% 48% Jan 15 47 J : 
aR cca ae ei <r =" oceose | 75 Feb 21| 73 Jan 3 deb 5s.| 36 | nee | Soe, 2am 14) 85% Jan 21 
SS DAES: «+» ++ « - Deeesee | ease oo | Mar 4) 47 Jan 11 77 86 88% Jan 8 85% Jan 24 
un he | Se 13 91% | 945 Mari12)| 88% Jan 21 B.- wt ‘S 83 Jan 9): 78 Mar 17 
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ae a if Sepia i 5 4% 5% Mar i12| 5 a aa 8 rir + /2 97 101% Jan 6 97 Jan 21 
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sburgh Steel O° Ripe Pete’ Pe c canet Sem 4314 7 | 4 Mar 22 
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Railway Stecl ‘Spring... | 78% | 77% 83u4 Stas 13 ‘ Feb 8 Lackawanna Stl 5s, 1950 9 90 90% a es | ae” Jan 2u 
Ray Con Copper.......; 29%! 19 291% Jan 3 io? Feb 10 Laclede Gas let 5s..... tease ) wedhat 99% Feb ol) +4 Jan 23 
ao | 85% 32% | 867% Mar 12 | 19% Feb 6 | Lake Erie & West Ist 5s) 594 89% | 99 Ma a oa Jan 6 
lente PRR Fe-8 Tite d 3846 Feb 4 38 — 21 Lake Shore dev 4s, 1928 ------+ | sere: $9 % —— 21 BB Jan 7 
Re ublic ers Sicel || 82% | "805% | 86 Mar 12| 714 San : C0 See C0, SOE «s+ + + 86% | 36%) gow J | se” tn oe 
St Lonie & San’ Fi ict = | 303 8" (100 Eine”. oe. Rees Regt Pieserie. 113% Jan 10/111 Mar 26 
uis an rane 9 2 gee Weve ccccecsasooec| ** gece | f° ease = a y 
Een WS Fg lee lie Oe 3¢ Jan 4/ 10% Jan 21 Long Island vet 4b... 1° "zai, | “76% | SS gem ot) 90. 6(Mar 3 
do pref eases: ogee Peers ape -»| 19% Mar 12 We eb 13 uisy & Nash Unified 48, 83% S3l2 | gg eb 21, 16% Jan 22 
Sears-Roe ce ne 176 175 185% , ie 4 B+, Feb 3 anh'tt’n con 4s taxex’t) 7 70 rate = er 844 Jan 22 
Sinclair Oil & Re f'g....| 46%] 43% | 451% Mar 18) + A Aer idvale Steel 5s.......| 59 87% | ssi Yan 6| 86 wen os 
oss-Shef Steel & ones Co 54. | 591 59° Mar 12' % an 2 Minn & St L ist & ref 4s eccces aoeeue 474%, J | 4 Feb 28 
Southern Pacific....... 102% | 100% | 104 Mar 10 FY Feb 10 | Mo, Kan & Tex ist 4s. 7 os 69 Jan 8 64 a = 
eee Railway. ne 27% | 80% Jan 8| 25 Jan 21 do 2d 4s............ 31}, 31%2 | 31 Feb $1 20% an 3s 
Standard MMiiling»2..22. sea | ane 70” Jan 2) 66% Jan 21 m0 58, 1965... 1925.) 914 91%) Bim Reb 18| 91i Mar 20 
geandard Sag: 22002 1B Ri 140, ESB Gane San 34 | atoeah aac 0002 3H BR HRS ae 
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Tobacco Products....... | 92 90. | 921%, Mar 21| 7 8, 1954...... S4 S4 , | ae «28.2 
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U 8 Ind Alcohol. B..+-| 4a | 138 |1469 Mar 14| o7% 302 38 | Norfolk & Westra conds| s4i¢| s4%| 33 Jan 6/45 sth as 
Mat 4S Be | 105%, | 1051 08 Mar 14 | o6u Jan 22 Norfolk & West’rn con 4s|—  84'. S442) sem J 6 45 M:ir 18 
Us. Realty Ng SREAEEEE {|} 36% | 34 ‘f| "35% Mar 7] 4 Jan 2 do divis’nal first lien 4s) ...... boecde so" Jan 99] gar? gan 22 
U S Rubber........ a3 | si *| 87 Mar15| 78” Jen of do conv 4%8........ phe pore: 82 Jan 29/ 80% Mar 10 
do 1st pref... .... cee! at9% | act [112% Mar 11/100 Jan 20 | “Gontters Se] 50% | 58% ‘86. Jan 10 | "83%" Rep ‘i 
U F Steel. Deedes ie nthe "| 98% 96% | 1005 Mar 22/| 88% Feb 10 PRS ny. _, + Saget Bi te: °S% | 61% Jan 6) sat Mav 3 
DEMEE Sec vecveceses } 115 | a | 1153 | | tsaece | ecacee | 7 . > 2 
Utah Cop per. sed 74 | Mn 1, 74% = : "B5% ree a Oregon tr Line ist 6s, 1007s 100% 101% Feb i | ot, Mar 11 
Va-Car Chemical. )) 58) «| «656° «| 60%) Mar 17 51 SS 1 we Fag Sg COT RES 86% 86 | 88 Jan 9 "sr un 2 
do pref ......... penal Fo eee | | Mar 19/110 Jan Pacific Tel & ‘tel we. s 91% | 95% Jan 15| oot Mat de 
tt sbeabieoeesaaes —t ££ | , | 7 on Te eecncvel gees sc | pescee) OS M 92%, Mar 20 
: Vestern Maryland. ceeodl 10% 10% 12% —_ a 10% E+ me ? pal? Ben 448. alight alamo | 56% 86% } sO Jon % 86 Ma. i 
W U Telegraph........ 86 | =845¢| 89% Jan 13; 86% Jan 22 | P Service of N J ba. oF **agee | ** s::+| 77% Mari19| 744% F 
Westinghouse B & M. 47 | 45%] 47 | 40% - —— of N J 5s. 4, (i'2| 80 Jan 31; 7 eo 2 
Wheeling & Lake Brie. 5 | 43%] 42% mar 13) 4 % Jan 20 | Reading gen 4s........ | 84% | 838i | sey yee 6] gS zen 
3) 4 Sai anege ger Pee PY Mon | | -" Mar 5 | Rep Iron & Steel 5s, 1940) -.-.-. | +--+: | 95% Mar 22 | 94 — 4 
White Motor........... o4 52% | 57% Feb o7 45 Jan 30 | Rio Grande West ist 4s.) -..-.. | +. 25+. | 72% Jan 6 69” = 3 
wiltye Overland "| 99%} o8%! 30% Mar 18 | o3y%, — os hoes > & Iron M 5s...) 80 80 96% Jan 21) 95 4 m 
oO pre EE a ORL 92 93 a. = | = ~~4 Bins cesvesses| *%s eee | eeoevecce | 9 1 or , = 
Wilson & Co........... s3% | 77it| soa Mar 2e| 658 Jan 20 a0 River & Guif 40...| 74% | 7454| 72° $22 i0| ta MST 
ae ba Central....../ +++:-; Qe | 36% Mar 7 | 30% = rH se ¥ by eR Bevcce) Ot 65 '2 | 69 Jan 6) 631, rep + 
oolworth, F. W..... 122%, 122%, 183% J loan - peeooe}! 421, 42), 45% J 8 4 
Wenth vee) 122% | 122% | 13% an 9/120 Feb 7 | StLé& Southwest ce Paalgs 4 an (8| 40% Jan 21 
orthington — cooe] 88% 61% | 68% Mar 7/50 Feb 13 eo Se See . ee | 59%] 59% | 61% a 29 | 68% Mar 12 
seciceceeeryrstpenyeerrneeeererseoeeeets | Zeze~. Seab’d Air L AAS ht ors Soy: an wo tl we aS 
* BONDS Ss Go ae adjustusent 5s.. | 48ly “u| oo Se el 474 ag .. 
—s = eee ee 5S 4 | 57% | 60 Jan 8 57 
Po gE aca es . | a Sinclair Oil & Ref’g 7s...) 971 961 “oy, | 9¢ Feb 26 
glasba GrigMo'ay deb.66)------/------ | 33, Jap 40/ 2s Mar 39 | Southern Pacige ef 48.:/ sv 50” | 88% Jou 4) S014 Mar 31 
GP Gee Bsc ccccccece | 105 10414 | 107¥ Mar 19 | an it . Bosses] 7 v7 77 J 29| 75 : os 
American Hide & Lea 6s| 100 | 100 |101 Jan 16 "99% Jan 10 2 as tees] 834] 82% | 853% Jan 8 | 82% Mer 
American Smelters 58..| 90% | 90% | 98 Jan 6) 8914 Feb 2 mony Ae TO 103 | 102% | 104 Jan 6/100— 2 
Amer Tel & Tel conv 4448 etatie b odenee | 90 Mar 19 = 2 eb 20 | Southern Raiway 5s... 94 | 93% | 96% Jan 6 93% an ~ 
do collateral 4s. mi 84 3K, x3 % 5 4, Fe 6 3 2 Feb 6 T do deb gen 4s. eeeeeee 66 56 661 nl 6814 Jan 6 66% J ar 5 
do collateral 5s. | 91%! 90% | ¥4 Sem 29) oo % Jan 8 exas Co conv 6s......; 102% | 102% | 102 Jan 6/|101% an 22 
American Thread Co 4s. ------ ee ot ee is | Se Oe et aoe ae ot | dk | ae \"92” Jan 27| 8” Mar -3 
Amer Writing Paper 5s.| sou |°'S6i{| ce 0 er asi | Or 8 "eee SE Gise0<s-| SOO] 50% | 54 Jan .9| 50 Jan 80 
Ann Arbor 48......... ss’ | ss li st US me i ae ;:| 27%| 25” | 32% Web 20| 27% Mar os 
Armour & Qo 4¥a.00.1) Sis) Six sh Jan 22/ 86 Reb it Biren) He") | de 8] Be Me fe 
Fgn4s......, 82% | 82%/| 85% Jan 6 : eases) 85% | 89% Jan 9| 85% Mar — 
do adjust 4s stamped. | 75 75 | 78% Jan 13 race — ze =? 1 ny" a a et | 86 86% | 894 Jan 9) 86 it Mar 14 
me Qcol same Se) ea | feu | oe Jan 6) 8154 Feb 4 United Rys -%... ‘J be 80% | 83% Jan 2) 80 7 Jan 30 
0 col4s......| 75%| 75%| 78% J @| we ore ces LD eepees | 32% Mar 12/ 22 
Balt. | gear a) an 6) 7514 Mar 12 | U S Realty & Imp 5s.. ua i°°ss°*| 2a” ‘a Jan 28 
aan 4 — ei 76 ? 7630 | Fi 7 | 88 Jan 21 U S Rubber 5s. . +4 Ses $7 od 36% | he my ae | ” “= 4 
cony Eee 75°%4 73 1S 80 Jan 9 s5% Jan 2 U S Steel 5s..... . 100% | 100 | 100% Jan 6. "991 “Fan 83 
Div 3%s| 83% 83% | 86% Jan 14 ha Mar 21 Va-Car Chem col tr 5s. ‘ 96 | 95%! 96 Jan 7| 95 = 
Ext 6s. 96. | 96 | 96% Jan 14 | rs Feb 18 do conv deb 6s......| 101% | 101% |1024% Jan 24 | 1001 + ; 
iy cD 89 | 89% Mar 17| 5% Jan 6 | Virginian Railway 5s.... 90% | 90% | 94% Jan 14) 89% ae 
5s, 1918.| 72%] 71 | 76 = ja a a a} “ae _* THe cccccces 94 | 94 | 98% Jan 80} 94 ’ Mar 2. 
} “<A j —; = j Oo e 0 *eeeeeaeeeve e@ecece nod 
Bi iat'Ss |... | Hm Mar on | $2 BED 28 | womtern wheciig’630<0-/ 73415 | “47g | My Bb at | or” Tan 
& Blec 58) 9314 931%! 96% Feb 5 | 93 Feb 21 | West Maryland 4s...... | 62 60. | 62 laa i2| 58 Jan 9 
cons 5s|' 92 - 92 | 95% Jan 14| 95 Feb 27 | West Union col tr 5s...| 93 93 94 Feb 15 | 92 — 3 
conn te - ee oe rot 5 n 5 | g2 Mar 20 do real yer 41s... Thay | 87% Feb 3 | 3 Jan 3 
ages 96,1. 95% | 97 es > | 89% Mar 20 Wilson & Co ist 6s...., 99 : "9856 | 99 Ma 13 | Soe Jan 7 
gn 6s. 102%, 102% 1 as sia Lo | th a ve 
4s...| 78% | 781, = Jan §/ 102) Jan 27 | 6. Gov | | 
pa. Bs an 2 | on ‘ 83 Jan 7 183% Mar 20 * GOV'T & MUNICIPAL | 
, +$ wus | 99% Jan 6 97% Feb 28 BONDS 
nit WA] BR] SR fe 3] 2 S28 | pecmenee.| ou) on] 
seeccee ?: 7 | an . 3 an 21 nglo-French 5-yr 58..-./ 971%; 965% | 97% 
: Het ri | BLY 53 Jan 10| 50% Feb 18 | Ar entine Gov a nist ad Pht tg 53 8 —_ aT | 86% a 2 
& Q gen 43. 307% aot | os Jan 14, 35% Feb 13 | Chinese Gov Ry 5s..---| 70% | 70% | 73% Mar 4| 70 — a2 
4 eee On % 95% ea Jan 7) 80 Mar 12 | City of Paris 6s ..... I 98% | 97% |100% Mar 8| 98 fon 14 
div 3s 74 4 721. ‘ = Feb 4 | 95% Jan 10 City of Tokio 5s eeeeee S1 81 8&3 Jan 11 | 81 J 
4a" (344 | 75% Jan 15) 73%, Mar 12 | Dom of Canada, ’21. 98% | 98 | 99 Feb 1/| 97 _ S 
> ahd Hae PE al *koag | oe zen a | ee — Bf — S — 96.. eee] 9714 . oe 98 Jan 6 | 96 San at 
1925, s3°| 83 | 84 Jan 6| 81% Tep 26 om of Canada, °31....| 97% | 97%) 98 Jan 21) 97% Jan 10 
| oe | b 26 French Rep 5%s, 1919..| Sy | 5% 5 _ 
ee ecees| ry 07 Gl, | | S é p ® 105 G | 105 105% Mar 10 | 103 
ref 4 cee ae 74 | 69 | a — 6% a 7 Imp Jap ist ser 444s...| 9254 | 911, | 92 Feb 20 | 86% os % 
Chie Northe't gu de...| 32% | 325% | 6% see of] Sa” Mee tt | IPE ID aue10é8...:| 1017 | 100% (102 Jan 2|100” Jan 21 
ie ear maneegs OO..+|) ...... esseese | 81 Jan-13| 77 Mar 12 NY om ey aan -| 101 1005 om Jan 2 | 100 Jan 21 
Pac, gen DT se ko | «@ G. 19GO. coe] cessrce | coccce | Jan 3) 96 Jan 13 
do an cot. wae} Seen Lb. —_ : | a a R. UK of GB 5% .| 99% 99% | 101 Jan 6) 100 Jan 6 
Chi & West’n Indiana | RR An ADR ' 64 Jan 18| 61% J ar U S Liberty 3%4s.......| 99.06) 98.96) 99.80 Jan 16 | 98.20 Feb 21 
ee I ee Pees | 77% Jan 18 3% Feb a U 8 Liberty Ist 4s..... 94.40 | 94.20) 94.50 Mar 8/| 92.50 Jan 13 
Col Southern ist 4s....| 871 sz | 89% Jan 16| 87% Mar 14 U S Liberty 24 4s.....| 93.68 93.40; 94.10 Jan 16 92.10 Jan 13 
do ref & Bixt 4 7: 773 77% | 794% Jan 6| 77% Jan 20 ‘U § Liberty 1st 4%s...| 94.58 94.22 96.60 Jan 3) 94.20 Mar 20 
Consolidated Gas An ae 6s. 1011, | 100% | 102 Jan 16\/100% J 27 U S Liberty 24 S....| 93.70) 93.44) 95.84 Mar 22; 93.60 Mar 21 
Del & Hudson ref 4s...., 84% S41, | 85% Jan 6 2 Be a. = US Liberty 34 4%s....| 95.28) 94.90) 96.50 Jan 14, 95.00 Mar 21 
Den a & & G con toga 69 69 | 72% Jan 9 C07 Jan o U S Liberty 4th 4%s....) 93.75 | 93.50; 95.72 Jan 7) 95.64 Mar 22 
~ . ee ¢ 48 5 3 
Distillers Sec cunitlen 5s... - 9 O17 = 31f meee » 
bivnes PE ivacon 1 Jan 6/| 89% Jan 24 High and low for the week to noon on Friday. f High and low 
for the year, corrected to close of the preceding week. t Ex. dividend. 
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ae DUN’S REVIEW sina ities 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
ARTICLE This Week| Last Year ARTICLE This Week| Last Year ARTICLE This Week | Last Year 
APPLES: DYESTUFFS.—aAnn. Can. 33 33 ||OILS: Gocesnet. Cochin. .Ib 15% 18% 
Common eeeeeeeee — 6.00 3.00 Aniline, salt.. eeeeeeee lb 36 32 Cod, dom Tc scnncae ae Tre eeee 
DET é5c500s6n0080% _ = 8.00 6.00 Bi-chromate Potash, am. ‘‘ 36% 43% Newfoundland seeeeoeee 1,00 1,20 
Carmine, No. py ge oe 4,60 . 4.20 Corn damanés o606seeeseurn + *15 18% 
BEANS: a silver...... = 78 57 Cottonseed ....ccccccce “| Pecece 19% 
Marrow, choice. ée0 .100 Ib 10.00 15.00 Cutch ereeee eeeeeeeece ” 17 17 Lard, rime. city. eeee -gal _ 2.40 2,35 
Medium, choice. .... oe 7.00 18°50 ||Divi Divi. 000 00002.. ee ee 70.00 cee s nen 1.10 1,50 
Pea, choice co tie §66.85 14.00 DD ise cS eecege see lb 15 26 Linseed, city, raw..... ‘* 1,50 1,54 
Red kidney, “choice. 6 — 10.75 14.75 Indigo. Madras. eeeeeeece pies 1,18 eree Neatsfoot, 30¢ c. t. eeee “— 1.45 2.80 
White kidney, ehoice “  * 11.75 16,00 Nutgalis, Aleppo....... 3 eee 95 Petroleum, cr., at well.bbl 4,00 4.00 
Prussiate potash, yellow ‘“‘\— *45 1.25 Refined, in bbis..... -gal 18% 16 
BUILDING — eer Sumac 28% tan. acid. ..ton Poees 95.00 Tank, ey delivery... ‘‘ 12 11 
Brick, Hud. R., -1000; 16.00 10.25 || FERTILIZERS: Gas’e auto in gar. at. bbls ‘ 24 24 
Cement, Portl’ a 4s . dbl 3.20 2.35 B Gasoline, 68 7 teel. 4 30 32 | 
th, Eastern, spruce 1000 4.75 4.75 Min., lub. cyl. dark fil’d “ 39 18 
Lime, lump............ bbl 2.70 2.15 33.00 Cylinder, ex, cold test.. ‘‘ 55 45 ( 
Shingles, . No. 1..1000 8.50 8.50 Paraffine, 903 spec. gr.. 36 27 
| 17.25 || Wax, ref., 125 m. p....Ib 13 11% 
BURLAP, katona -40-in. = Ap oy % ° Rosin, first run........ 74 35 ] 
8-os. 40-in...... seeses | 4 side PAINTS ip Litharge, A Am. Ib s 9% 2% ‘ 
sence 16%) 1 re, “ses 
eet eed 21 if | 1) ep 17:50 || Paris’ White, Am...160 Ib) 80 1,50 
| : s) 10.75 || ver fiom America nig 1.40” 2.00 
OTTON GOooD ° e erm on, eeeee - 7 . 
‘awe daten. > mpeg, a" 26 Bho - |+ — White Lead Negi ose “ *s 10% 
se 0 eeeveee ‘ 
Riemnel cheetinan, st.. ““— 19% 35 Wheat, No. 2 red. -bu} **2.37%| **2.27 8 - Eng. in oil. De es Tee 
iinet et coataias” 16 22 Corn, No. 3 yellow. . coce “IF 1.75% 1.97%'| Whiting Comrcl.....100 ib 1,25 1.25 c 
Brown sheeti 696.. * — 12-12Yy 21% Oats, No. 3 white...... ‘*i+ 77 1.07%4|| Zinc, American.........lb 10% 10 
Standard prints....... . 12% 1814 Rye: No. Baw veneees icon ™ 7 13 ee ~~ De Be Me Gicccece ™ 12 13 
. ti 17 merece, MRBEEEE «cv 0.c0% ai eit . . 
a BE eee lee a 19 || Hay, prime timothy.100 1b] 1.75 es ~ > & towed Be ar 
Print cloths, mBeig inch, | a ig. rye, No. 2. * 70 1.30 Boards, Chip....... ...ton| 45,00 55.00 
pobbeses conned > 9% 16%-17 ||HE i traw aeseee 45.00 55.00 N 
sabiiie: | | ‘aMiaway, shipment..... aa 29 || writing, ledger....... Ib 14 "12 1 
abide i cago: ** 
areg'! gt a g a7 | HH 34 Saokee. no ' aap. .- lb + t PEAS: Scotch, choice.100 Ib 7.50 12,00 8 
tate dairy, com air. “* : i. 2 es ceneeeense - 5 
Renovate arming. | AE | Bay | Gatorade ee acos: 1. 2! ta |. | | 
eese, w.m., held sp.. (' a}! ¢ eT aes 5 , Chicago: i ) 
W. m. under grades . 32 16 Beeotiek uote native... “ 23 16 || Beef, live..........100 Ibj— 10.15 9.60 
, nearby, tency... . dos) 46 44 Country No. 1 steers.... “| + 22h 17 Hogs, live...... — 19.25 16.75 
eastern firsts.......... 41 3714|| No. 1 cows, heavy..... “|+ 20 13 lard. Middle West. ss 4s) 28.60 26.50 VW 
No. 1 buff hides........ es) + 20 13 Pork, MOCBB. cccccccecsce bbl| + 50.50 50.50 
BRIED FRUITS: it MU are cbicce ce - lt 28 17 || Sheep, live......... 100 Ibi— 11.75 11:50 
pples, evap., eateo « -Ib 18 15%4/|| No. 1 calfskin........ sit 40 28 Short ribs, sides I’se “ ‘| 26,00 23.87 P 
Apricots, choice..+...+. ‘ 25 17% 36 32 Bacon, N. Y., 140s dowm ‘*} + 26 25 % de 
Citron, boxes........... “ "9h 7 93° ||HOPS, N. Y. prime.....lb 2, || Hams, N. Y.’blg. in a . 30 26% 
Lenn pee cleaned. bbis.. *“* 19 26 JUTE, shipment, new..... Ib 9% 11% || Tallow, N. Y....... coe “+ 9% 17% 
MOM PG@@l...+-- eeeee si bo LEATHER: se . . 
: le ladle Aa ms 2317 Pee oe ‘Ibs 40 43 ||RICE: Dom, Fey mene. «te 10% 9% e 
Beaches, C Gai. star saa ee 17% 11% Union backs, t.r., 1.b... 50 RUBBER: Up-river, fine. .1b 56 59 r 
runes a : ured oak backs, No. 1 “ oF 
sind Wo I oe “il 914 “4, — ~ SALT: Coarse. ...140-lb bag 1.75% 1.13 
ib, box “Mat. “-ces. box} 0.29 *| =, 144 || Betting butts, Ne. 1, hy. " 95 || "Domestic No. i; 800- Ib bbl] 6.56 5.10 B 
California stand, loose Hemlock Pa., b. pr. 1000 ft 36.00 30.50 ||SALT FISH ce 
rr Te Pere - 10%|| White pine, "No. 1 Mackerel, Irish, fall fat 
anes CHEMICALS: — ....... «6 sl 59.50 55.50 EE tsi G4 yanchin a bbl} 26.00 81.00 
: = 48 78 Oak, plain, 4/4 1sts Cod, Georges....... 100 Ib 11.00 11.00 B: 
i00 Ib 3,25 5 5.75 of 20 a “strict; « «6) $73.00 63.00 |/SILK: China, St. Fil 1st..Ib}+ 6.75 6.85 me 
aesipntF 13 13 ak, q strictly : P 45 
akan oe 7 53 *|| white, good texture “ “| $110.00 85.00 |I"Gioves, Zansibar..-...- mi 26 48% 
adie 1,25 s2 || Red Gum, 1-inch, Nutmegs 1058-1108... “ 26% 26% Cc 
6 p a s s 8. “é sé r x eo WMC Sit te ee wees oo oe — r » 
a rea a gy as st W hite. ‘Ash, 4/4 ists wie men Pepper, Singapore, be en — Hg 38% J. 
aad 80 1.50 |] .& 208. ...ccccee. a , J. . 
A aac .~ 8714 781% Pg 4/4 1sts, 248 “ ‘| 448.00 48.00 ||SPIRITS, Cincinnati... .gal oot’ ae 4.60 M; 
190 prf. U.S.P.gal 4.91 | 4.91 Birch, 4/4 1sts, 2ds ‘** ee +70,.00 65.00 SUGAR: Cent. 96°. ..100 Ib ° 6.005 | 
ref. w és 1.28 | 1.35 Chestnut 4/4 ists & - Muscova do 89° test ‘ ‘ **9 00 one B 
‘* @enat. 188 pref... “ 40 | 73 lew 2ds. Se hae et ss es} $56.00 49.00 Fine gran., in bbls... ‘“ ‘* ° 7.495 a 
Alum, lum Ib 4% 314%||Cypress, No. com. TRA: rmosa, fair...... 231% 28 
Ammonia, cnitvate dom. “ 12 11 || (Cairo) ......... 2 ae 32.00 Fing - mera — bans m 33 40 Ba 
Arsenic, white......... ee 10 15%9|| Mahog.No.1com.1-in 100 ft 20.00 15.00 gegen, BOW. cccccce “ 25 24 : 
Balsam ba, 8A... 70 , 28 || Maple, 4/4,1sts, 2ds 1000 tt) 152.00 ao 68 a nieheschercerdss Om 45 “0 | 
Specter ® .00 .00 pruce, n., ran wiles: os. De a “ease 34 g vr? 
Per ua mcr crenata | 3.40 3.80 | Yel. pine, LLA flat “ ‘| 47.00 42.50 Heo, — asia pease se — 44 44 _ 
ncn 6 teheneiake« ” 1.15 1,15 \Cherry 4/4 ists & TOBACCO, L" tlle ; 18. Ba 
Bi-carb’ie soda, Am.100Ibs| 2.70 2.75 || 2ds. «1... ene so | ee Pe ee neh 25 24 Fa 
Bleaching powder, over Basswood 4/4 Ists . | sea wee -; 30 26 , 
24 a pega 100 lbs 2.00 | 2.00 RP Sa eK sé “é 465.00 53.00 Medium, eeereeeeeereeeee os 35 28 Wi 
Sores, oe ~~ . —_ «a os = s METALS: : ares sseesvess trees 80 34 
rimstone, crude dom. .ton v- nk 4 eee ee eo er ee age Ee. “ ' 
Calomel, American......1b) 1.51 | ‘1.91 No. 2X, Phila....... ton;— 31.90 84.25 Burley“ “colory- Common. “ 4 34 we: 
Camphor, foreign, ref’d. ‘ *2.60 | 1,061%4|| basic, valley furnace.. “\— 25,75 83.00 |; ecium ...... ° } che 
Castile soap, pure white. “ 58 50 || Bessemer, Pittsburgh.. ‘\— 29.35 37.25 —e 1.75 
Castor Oil, Venegas “s 26 | 29 | gray. torge, Pittsburgh. es] 27,15 32.75 || Cabbage .........006. bbl yt <. wi 
Caustic soda 75%. .100 lbs 2.85 4.25 GEE Be cewecs ‘*\— 30,35 ar ey ete eeees eeee a : D 00 
Chlorate potash......... *32 | 40 || Billets, ese eu. ss\— 38 50 47.50 DT crcesecbas Ib 2.27 bike 
Chloroform ....c..esee- “ ‘. = . =. | forging. Pittsburgh... ++) — ae red Ternipe, rutabagas.....bblj)+ 1-25 1.00 Cay 
Cocaine hydrochloride. 9. 0 n-hear R.-see * ene 50. ai , 
Codliver Oil, Norway. . ts 130,00 | 135.00 || Wire rods, Pittsburgh. . ‘$— 52.00 57.00 Ap a a... BASIS: . . 
Corrosive sublimate i eee Ib 1.36 Bs Bess. rails, hy. * at mill. net one 45.00 esses Blood staple... ol 1.68 . tior 
Cream tartar, 99%... -. “ 63% | 54%4|| Iron bars, ref., Phil. 100 Ibi— 2.595 3.685 Blood clothi es 1.60 ' I 
Creosote, beechwood.... ‘ 1.90 | 1.90 Pittsburgh ....... rides oe es 3.50 Staple _ “ 1.45 oe . 
Epsom salts, dom...100 Ib 3.00 | 3.25 Steel bars, Pitts... ‘* ‘“*;— 2.35 2.90 low Sate sere as 1.17 coo Cay 
Ergot, Russian......... | 3.00 | 83 Tank plates, Pitts. ‘* ‘|— 2.65 3.25 mmon and braid...“ 1.07 - ver: 
Formaldehyde ......... i 2214 | 20 Beams, Pittsburgh. ‘“* “|— 2.45 3.00 Mo., Ind., Ill. & Sim “Av : 
Glycerine, Cc. P., in bulk. Ib os 16%) 67 Sheets, black, No. 28 . ¥% Blood staple. Ib 1,50 oe I 
Gum-Arabic, firsts...... se) 55 | 55 Pittsburgh ....... co el 64.85 5.00 Blood ~~» Al ae 1.57 - Ban 
Benzoin, Sumatra ee ad 382 | 33 Wire Nails, Pitts.. os “i 8.25 3.50 Sta ple s- se 1.37 ee 
amboge i a SGT ‘i oS 1,85 pe ae aes. sé sé ah 4.50 Bl eee eeeereeeee a 1 26 ee I 
Senegal, sorts......... se) | 50 ar e, galvan- A erage ais Cap 
aa & 6..." :: «| +... | 70 || ized, Pittsburgh... «| 4,10 4.35 || TYriood stapler:.....Ib| 1.68 i 
Tragacanth, Aleppo ist. ‘“;— 3.50 | 2.15 || Galv. Sheets No. 28:Pitts “ 5.70 6.25 Blood clothing..... “ 1.58 | 
lodine, resublimed...... “| 4.25 | 4,25 || Coke, Conn’ville, oven. .ton| igh % staple 56/58’s. “ 1.42 Cap 
Ne cs cud oe “ 5.00 | 5.00 || Furnace, prompt ship.. “ 4,00 6.00 % 56's si 1.37 I: 
Menthol, cases......... “ 5.90 | 3.30 || Foundry, prompt ship.. *‘\— 4.75 7,00 x Stapl e 50/56 = * 1.32 ; : 
Morphine Sulph., bulk. . .oz: 10,80 | 13.80 || Aluminum, pig (ton lots) Ib 31 32 High ¥, bl. = | 48/50’ ** 1.29 : ton, 
Nitrate Silver, crystals. . $6 65% 5S) |! Antimony, ordinary. = 7 12% Bl 008 staple 46/48’s ‘ 1.26 ee T: 
Bee VOmIeR. occ cccccces Ibi 9 12 || Copper, lake, N. coe Mi 15 23% wl, Fone A le 44's“ 1.15 ee wane 
Oll—Anise ............ es 1.45 | 1.05 | * Blectrolytic a ss 14% 23’2|| Common and braid 40's, ** 1.05 Cap 
REE cath coe “| 2185 | 2140 || Spelter, N. Y........0. 61% St Shale cule as K 
pean tape “6 6.50 | HH BG, Wee Becedescvcces 7 5% 7% 8 A - Ay 1.50 ° ae 
Geasia. ors. 80% tech. - .60 . ||} Tim, N. FY... .cceeeee 8 71 * oes Short 8 months. 1.45 ° . ap: 
Opium, jobbing lots.. - 22.50 | 27.00 || Tinplate, Pitts., 100-Ib. box|— 7.00 7.75 : F the 
uicksilver ........... “ 95 | 1.68 | MOLASSES AND SYRUP: WOOLEN Goops: 3.50 4.15 
Quinine, 100-oz. tins. ..oz 90 = 75 || New Orleans, ome. Stand. Clay Wor., 16-os. ya 262 3.22 M 
] ochelle eet b 46% | 39 i} COMMON .cccccccccecs gal 43 43 Serge, 11-08. eeoeveeeeeee Roth ret h File 
Sal ammoniac, lump. . +s) 37 30 || open kettle.......... _ 76 67 Serge, 16-0z......... . 3 Tit 3°35 ; 
Sal soda, American..100 Ib} 1.60 | _1.10 || Syrup common....... “+ 45 45 || Fancy Cassimere, 13-oz. ‘ 65 7 75 saat 
Saltpetre, commercial “ “| 13.50 | 12.00 NAVAL STORES: 36-in. all-worsted serge. ‘‘ 5 M 
Sarsaparilia, Honduras. .ib) 90 | TO - 1h BRED cccocccccscsecss bbl 8.00 4.25 = ~ all-worsted Pan- 4 
Soda ash, 58% light.100 Ib’ 1.65 | 2.75 || Node. com. to good, str. “| 12.20 6.30 || OMB ...ccccee. rewne o _ 65 75 ame; 
PE bch ssaees ‘— 91,35 | 4.50 aE: Tar, kiln burned........ oe 13.00 12.00 Broadcloth, S048...005. % 2.75 + Capit 
Vitriol, blue. ........... wet 7.50 9.75 Turpentine ......... --gal + 75 | 42 || 86-in. cotton warp serge. ‘| = 70 M 
+-Means advance from previous week. Advances 2° — Means decline from previous week. Declines 54 * Quotations nominal. Bank 
+Average prices, F.O.B., Cincinnati t Average price of wool at Philadelphia, as adopted by the Council of National Defence. capit 
** Government maximums. 
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BANKING NEWS 


BASTERN. 

MASSACHUSETTS, Brookline. — Brookline 
Trust Co. Capital increased to $200,000. 

NEW HAMPSHIRE, Colebrook.—Farmers & 
‘Traders’ National Bank. Charter extended to 
March 20, 1939. 

NEW York, Buffalo.—Broadway National 
Bank. Capital $200,000. Charter granted. 

PENNSYLVANIA, Beaverdale.—First National 
Bank. Capital $50,000. Charter granted. 

PENNSYLVANIA, Bernville.—First National 
Bank. Harry D. Derr, formerly vice-president, 
is now president, succeeding George Mold, 
deceased. 

PENNSYLVANIA, Glen Rock.—First National 
Bank. Capital $50,000. In voluntary liqui- 
dation. 








PENNSYLVANIA, Irwin.—Citizens’ National 
Bank. Capital increased to $100,000. 

PENNSYLVANIA, 
National Bank. 
charter. 


Lansdowne. — Lansdowne 
Capital $50,000. Applied for 


PENNSYLVANIA, Philadelphia.—Textile Na- 
tional Bank. Capital increased to $400,000. 
PENNSYLVANIA, Red Lion.—Red Lion First 
National Bank. Charter extended to March 17, 
1939. 
SOUTHERN. 

GEORGIA, Americus.—Bank of Commerce. 
Edward D. Sheffield, cashier, is dead. 

GEORGIA, Dublin.—First National Bank. 
W. S. Phillips, vice-president, is dead. 

LOUISIANA, Saline.—Bank of Saline. C. C. 
Pullin, formerly vice-president, is now presi- 
dent, succeeding J. T. Frey, resigned. 

MARYLAND, Baltimore .—Merchants-Me- 
chanics’ First National Bank. Douglas H. 
Thomas, president, is dead. 

MARYLAND, Hagerstown.—City Savings 
Bank. John C. Strite is now president, suc- 
ceeding A. C. Strite, deceased. 

SOUTH CAROLINA, Charleston. — Citizens’ 
Bank, Applied for permission to decrease 
capital stock from $200,000 to $75,000. 

SouTH CAROLINA, Scranton.—People’s Bank. 
Controlling interest changed hands. 
ficers now are: Charles E. Graham, president ; 
J. M. Parker, first vice-president, and W. B. 
Myers, second vice-president. 

TENNESSEE, Chattanooga. — First National 
Bank. Capital to be increased to $1,000,000. 

TEXAS, Fort Worth.—Céntral National 
Bank. Capital $500,000. Applied for charter. 

TEXAS, Fort Worth.—Farmers & Mechanics’ 
National Bank and the American National 
Bank, Consolidated under style of the 
Farmers & Mechanics’ National Bank of Fort 
Worth, with capital stock of $500,000. 

TEXAS, Fort Worth.—National Bank of 
Commerce. Capital $1,000,000. Applied for 
charter. 

WESTERN. 

ARIZONA, Chandler.—First National Bank. 
Capital $50,000. Applied for charter. 

COLORADO, Glenwood Springs.—Citizens’ Na- 
tional Bank. B. T. Napier, president, is dead. 

IpAHO, Dubois.—First National Bank. 
Capital $25,000. Applied for charter. Con- 
version of the Security State Bank of Dubois. 

IDAHO, Righby.—Jefferson County National 
sank. Capital $50,000, Applied for charter. 

ILLINOIS, Springfield.—First National Bank. 
Capital increased to $500,000, 

INDIANA, Milan.—Farmers’ 
Capital $25,000. Incorporated. 

INDIANA, Pierceton.—State Bank of Pierce- 
ton. Consolidated with the People’s Bank. 








State Bank. 





INDIANA, Swayzee.—First National Bank. 
Capital increased to $50,000. 
KANSAS, Downs.—Downs National Bank. 


Capital $25,000. Charter granted. 
the Union State Bank of Downs. 

MINNESOTA, Cambria.—Cambria State Bank. 
Filed articles of incorporation with capital 
stock of $12,000. 

MINNESOTA, Dumont.—First State Bank. 
Amended articles of incorporation increasing 
capital stock to $30,000. 

MINNESOTA, Klossner.—Klossner State 
Bank. Filed articles of incorporation with 
capital stock of $12,000, 


Succeeds 


The of- 1 





MINNESOTA, New Ulm.—Farmers’ Trust & 
Savings Bank. Filed articles of incorporation 
with capital stock of $50,000. 

MINNESOTA, Paynesville.— Farmers’ State 
Bank. Filed articles of incorporation with 
capital stock of $15,000. 

MINNESOTA, Rosewood.—Farmers’ State 
Bank. Filed articles of incorporation with 
capital stock of $10,000. 

MINNESOTA, St. Paul.—Co-operative State 
Bank. Changed name to Farmers & Mer- 
chants’ State Bank. 

MINNESOTA, Urbank.—Urbank Farmers’ 
State Bank. Filed articles of incorporation. 
Capital stock $10,000. 

MINNESOTA, Wegdahl.— Farmers’ State 
Bank. Amended articles of incorporation in- 
creasing capital stock to $20,000. 

Missouri, Dexter.—First National Bank. 


Capital $50,000. Charter granted. Succeeds 
the Bank of Dexter. 

Missouri, Excelsior Springs. — Excelsior 
Trust Co. Capital $50,000. Incorporated. 


The officers are: W. J. Chamberlain, president ; 
Miller A. Sandusky, treasurer; Samuel F. 
Cook, secretary. 

Missour!, Kansas City.—Fidelity Trust Co. 
Reported about to consolidate with the Na- 
tional City Bank, under name of the Fidelity 
National Bank & Trust Co. 

MonTANA, Choteau.—Security National 
Bank. Capital $25,000. Applied for charter. 

MonTANA, Jordan.—First National Bank. 
Capital $25,000. Applied for charter. To 
succeed the Farmers’ State Bank of Jordan. 

Mor Tana, Virginia City.—-Madison State 
tank. A. J. Bennett, president, and Harry E. 
Hall, cashier, deceased. Amos C. Hall, 
formerly vice-president, is now president. 

NEBRASKA, Hastings. — Nebraska National 
Bank. Capital increased to $100,000. 

NEBRASKA, $ Bank of Sutton. 
Name changed to Sutton State Bank. 

New Mexico, Taos.—First National Bank. 
To be consolidated with the Valley Bank of 
Taos, 

NorrH Dakota, Valley City. 
tional Bank. Capital $50,000. 
charter. 

On10, Cleveland.—Northern National Bank. 
Capital $500,000. Applied for charter. 

Wisconsin, Ashland.—Northern National 
Bank. L. K. Baker, formerly vice-president, is 








security Na- 
Applied for 


now president, succeeding C. F. Latimer, 
deceased. 
WISCONSIN, Green Bay.—Citizens’ National 


Bank. Capital increased to $350,000. 

WISCONSIN, Waukesha.—W aukesha Na- 
tional Bank. Capital increased to $250,000. 
PACIFIC. 

OREGON, Riddle.-—Riddle State Bank. 
Change in controlling interest. The officers 
now are: G. L. Grant, president; T. W. 
Johnson, vice-president ; D. S. Beals, cashier. 

OREGON, Tillamook. — Tillamook County 
Bank. W. M. Harrison, president, has re- 
signed. 











Reserve Banks Gain Gold 


Aggregate gains of $11,800,000 in reserves, 
largely gold, and considerable gains in govern- 
ment deposits, representing chiefly income tax 
collections due on March 15, are indicated in 
the Federal Reserve Board’s weekly bank 
statement issued as at close of business on 
March 21. 

War paper on hand shows net liquidation 
of $10,700,000, while other discounts went up 
$5,800,000. No appreciable changes are shown 
in the total holdings of acceptances or of 
United States bonds, while Treasury cer- 
tificates on hand increased $4,100,000. Total 
earning assets stand at $2,343,200,000, or 
about $1,000,000 below the total for the week 
before. 

Government deposits increased $135,000,000, 
while members’ reserve deposits declined $70,- 


300,000. Net deposits, because of the larger 
‘float’ reported this week, show a slight de- 


cline. Federal reserve notes in circulation 
increased $7,600,000, substantial gains being 
reported by the Boston, New York, Atlanta 
and Chicago banks. The banks also report 
an increase of $3,000,000 in their aggregate 





BODINE, SONS & CO. 


129 Seuth Fourth Street 
PHILADELPHIA 


COMMERCIAL PAPER 





liabilities on Federal Reserve Bank notes. 
Their reserve percentage shows a rise from 
51.4 to 51.6 per cent. 








DIVIDENDS 


INSPIRATION CONSOLIDATED COPPER CO. 

The Directors have this day declared a divi- 
dend of $1.50 per share, payable Monday, 
April 28, 1919, to stockholders of record at 
3:00 o’clock P. M. Friday, April 11, 1919. 


J. W. ALLEN, Treasurer. 
New York, March 27, 1919. 


MEETING 


INSPIRATION CONSOLIDATED COPPER CO. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the company, 242 Water Street, Au- 
gusta, Maine, on Monday, the twenty-eight day 
of April, 1919, at two o’clock P. M., for the 
transaction of any and all business that may 
come before the meeting, including the election 
of directors. 

The Transfer Books will not be closed, but 
only those stockholders of reeord at the close 
of business, viz. (three o’clock P. M.), on 
Friday, April 11, 1919, will be entitled to vote 
at said meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 

New York, March 27, 1919. 














Statement of the ownership, management, 
circulation, etc., gery by the Act of Con- 
gress of August 2 1912, of Dun’s REVIEW, 

published weekly at New York, N. Y., for 
April 1, 1919. 

State of New York, County of New York, ss. 
Before me, a Notary Pubic in and for the 
State and naa | aforesaid, personally ap- 
eared William Crane, who, having been 
uly sworn ne Be to law, deposes and says 
that he is the Business Manager of Dun’s 
REVIEW, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and ifa omer | 
peper, the circulation), etc., of = — 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 443, Postal Laws 
and Regulations, to wit: 

1. That the names and addresses of the pub- 
lisher, editur, managing editor, and business 
manager are: Publisher, R. G. Dun & Co., 
200 Broadway, New York, N. Yo: Editor, 
ie dare R. Little, 290 Broadway, New York, 

Managin Sve. Douglas R. Little, 
290 Broadway York, N. Y.; business 
Manager, William x Crane, 290 Broadway, 
New York, N. Y. 

. That the owners are: (Give names and 
addresses of individual owners, or, if a cor- 
poration, give its name and the names and 
addresses of stockholders owning or holding 1 
per cent. or more of the total amount of 
Seach. , - Sy o Douglass, 290 ay ways 
New York, N. Y.; Francis L. into 
Broadway, New York, N. Y¥.; Joseph Packard, 
290 Broadway, New "York 

8. That the known bondholders, mortgages, 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
meee or other securities are: There are 
no 


‘That the two paragraphs next above, giv- 
ing the names of the owners, stockhcolders, and 
security holders, if any, contain not only the 
list of stockholders and security holders as 
they appear upon the books of the com 
but also, in cases’ where the stuckholder or 
security holder appears upon the books of the 
company as trustee or in any other fiduciary 
relation, the name of the person or corporation 
for whem such trustee is acting, is given; also 
that the said two paragraphs contain state 
ments embracing affiant’s full knowledge and 
belief as to the circumstances and conditions 
under which stockholders and security holders 
who do not appear upon the books of the cvm- 
pany as trustees, hold stock and securities in 
a capacity other than that of a bona fide 
owner; and this affiant has no reason to be 
lieve at any other perscn, association, or 
corporation has any interest direct or indirect 
in the said stock, bonds, or other securities 
than as so stated by him. 


W. A. CRANE, 
Business Manager. 
Sworn to and subscribed before me this 20th 
day of March, 1919. 
[SEAL] Prerer R. GATENS, 
Notary Public No. 20, New York County. 
(My commission expires Mareh 80, 1920.) 
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Your Share 


‘Can an exporter get his full share of 
foreign trade without extending credit?” 
The best authorities answer, ‘** No.” 


At the same time they urge, as an essen- 
tial step, careful preparation for the gauging 
of each credit risk. 


Dun’s Foreign Reports are prepared by 
men of tried skill. Use them to broaden 
your foreign trade. Get your full share. 


R. G. Dun & Co. 


The Mercantile Agency 




















